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of making money, 

‘hich should be . 
sly in connection with the ¢ 
bility. 
ily we come to a short d 7 
pf how the different 
ing to be corrected. This on 

have pointed out, as 

present time, but of course it Q 


be done eventually. A leading — 
hman recently said that 


all a question of exc 
question of prod hange, 


ereby that France or any oth i 
y must increase her 

is simply @ representative of 
odities, and unless there are 

nt commodities produced, g * 
y cannot become Prosperous, . 
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nge problem and the sooner the © 
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ice the above was written the 
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COMMERCIAL FINANCE 


1e idea of the extent of the ay. | 
hile sales note business in this’ | 
ry can be gained from the fact 7 
since November last when it be — 
actively operate the Commer- 
finance Corporation purchased 
$1,000,000 of -these condition on 
agreements.« The company is 
hg a further offering of preferr. — 
pck in order to expand its oper- | 
tes this field. During the month 
ril the business of the corporat- 
talled $293,000 on which the net ~ 
were approximately $25,000, — 
the prospectus it js stated that 
Pmpany has secured the business — 
Commerce Motors, Ltd., which 
hortly build a factory at Guelph 
we for all the Canadian and ex- 
ade in Commerce Trucks. The 
of directors of the Canadian 
Corporation includes Sir 
Pellatt, president; Charles & 
Fam, vice-president; H, R. Frost, — 
ary; A. E. Dyment, treasurer; 
| F. Irwin, manager, and Lorne 


hnson. 


POWER SHORTAGE 


FORCES BALDWIN’S 
PLANT TO CLOSE 


| President Russell Unable to 


Secure Satisfactory Con- 
tract for Power 


SERIOUS SITUATION 


eeenemecnemsnen tae 


Fue! Shortage, Combined With 
Hydro Failure, Puts Big 
Problem Before Manu- 
facturers 


According to officials of the C.M.A., 
the situation and outlook for in- 
dustrial Canada as regards fuel was 
never more serious. Under such cir- 
cumstances the extensive failure of 
the Ontario Hydro-Electric Commis- 
sion to live up to its agreements im 
the delivery of electric power and the 
prospect of a further indefinite period 
before an improve ment can be lpoked 
jor, is having the effect of retarding 
industrial developments ™m Ontario 
and of building up new plants in 
Quebec, where the various private 
power projects have been developed 
in a practical business way to take 
care of the growmg needs of manu- 
facturers. 


The power situation in Ontario 
which for months has been a very 
serious handicap to manufacturers as- 
sumed a more serious aspect on Sat- 
urday last on the closing of the big 
steel plant of Baldwins Canadian 
Steel Corporation located at Toronto. 
This drastic action on the part of the 
management of the company was 
brought about as the result of 
failure to secure a contract with the 
Hydro Commission guaranteeing an 
adequate supply of power to operate 
their plant. President A. M. Russell 
has cabled to the directors in England 
a’statement of the situation here, and 
in the meantime the contractors in 
charge of the erection of the plant, 
Roger Miller & Son, have been notified 
to discontinue operations. 

Mr. Russell, in diseussing the sit- 
uation, said that under the plans con- 
templated, the company sould short 
ly require 20,000 horsepower. The 
company’s agents, in negotiating in 
the matter of the Toronto location, 
were assured that an ample supply of 
power would be available, and this 
promise, together with assurance of 
cheap power, was the determining fac- 
tor in bringing the industry to Tor- 
onto, With this understanding con- 
struction of the plant was undertaken, 
and already a good deal of money has 
been expended thereon. Roger Miller 
& Son, who have a inillion dollar con- 
tract for plant construction, have 
completed more than two-thirds of 
their undertaking. The contractors 
have just completed the erection of 
the steel frames for the company’s 
big roller mills; material has been 
rushed in, and under normal condi- 
tions construction would have been 
practically completed in six weeks and 
the plant ready for operation. 


First Hint of Power Shortage 
The first hint of the possibility of 
power shortage reached the ears of 
President Russell on March 24 last 
on his return from’ England, In 
subsequent correspondence with Sir 
Adam Beck he pointed out that the 
mill could not possibly operate unless 
assured of 2,500 horsepower on Sep- 
tember 1, and 3,500 more on January 
l next in addition to the 2,500 promis- 
ed for June 1. This was the minimum 
on which the plant could operate. The 
culminating point in the negotiations 
was reachef last week on the receipt 
of a letter from Sir Adam stating 
that the commission would be unable 
to supply more than the 2,500 horse- 
power now available, nor was there 
any assurance in the letter that this 
supply could be increased at a later 
date. On this information the man- 
agement immediately took action, and 
ordered the discontinuance of all work 
on the properties. Further action is 
ing delayed until advice is received 
from the authorities in England which 
all guide the course of the manage- 


+ Ment’s activities here. 


The company has been operating 
furnaces at night, and taking ad- 
vantage of the power available during 
‘he off-peak, and have been produc- 
ing castings for the construction of 
the steel plant and for the trade. Un- 
*r normal conditions all construc- 
tion work would have been completed 
Within six weeks, and employment 
Given to 2,500 men. Mr. Russell stat- 


| d that the relations of the company 


Continued on page %. 
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THE CHANCES FOR THE LATE 
; CROP 


Operations on the land in West- 
ern Janada have been delayed by 
the late spring but there is yet no- 
need for pessimism. In fact dé- 
layed seeding sometimes results in 


the best yields. - Dr. Michael Clark, 
the member for Red Deer in ‘10 


Dominion House, told THE FIN- 
ANCIAL POST at Ottawa the other 
day that the best wheat they ever 
had in his section was planted on 
May 22nd. Quick growth with 
warm weather and plenty of mois- 
ture means strony, healthy plants 
and good yields. There is, of 
course, greater danger of autumn 
frost before hafrvest but otherwise 
wheat is usually better off in the 
West for being planted late. 


WEATHER BETTER ; 
LABOR PROBLEMS 


WORRY THE WEST 


Farmers Have Difficulty in 


Getting Hands to Help 
With Seeding 


PRAIRIES GREEN 


Rapid Growth of Grass Has 
Provided Plenty of Fodder 
—Optimists Are Talking 

Bumper Crop Now 


-By E. CORA HIND, 
Commercial Editer, Manitoba “Free Press.” 


WINNIPEG (By wire).—The whole 
West, with characteristic optimism, 
has responded to the ¢all of generally 
fine and favorable seeding weather, 
and the boosters are busy talking 
bumper crops. Growth has been phe- 
nomenal and the vrairies that even 
ten days ago held drifts of snow in 
some places are to-day green and gay 
with anemone patens (locally knewn 
as wild crocuses), the emblem flower 
of Manitoba. ; 


From the standpoint of moisture, 
seed is going into an excellent.. bed, 
and if the present weather cortinues 
germination will be very rapid: With 
a favorable June it is quite possible 
that a very considerable amount of the 
lost time will be made up so far as 
growth is concerned. The fact of a 
reduced acreage in wheat seems now 
to be very generally accepted, but it 
is more than probable that with a 
good season a very much larger re- 
turn may come from the reduced 
acreage. One drawback, which is 
auite gencral all over the West; is the 
poor coondition of horses; this, ¢om- 
bined with sudden hot weather, great- 
ly reduces their efficiency, and many 
points state that it is not possible to 
work horses more than four hours a 
day. This means both slower and 
more costly seeding. The “rapid 
growth of grass has caused a- num- 
ber of farmers to want to get out of 
accepting hay which they ordered, and 
which the various Provincial Govern- 
ments at great trouble and expense 
have secured for them from both East 
and South, and somd of this hay, 
which has not already come West, will 
probably have to be resold. 


Acute Demand. for Laborers 

Labor situation is quite acute owing 
to the high wages asked by men will- 
ing to go on farms. Farmers. were 
loath to contract with them while the 
season was lete, and it was not pos- 
sible to get on the land. Now the 
season has come with a rush and the 
demand fer farmhands is greatly in 
excess of supply. Railways were wiser 
than the farmers and picked up many 
of the men who might have gone on 
farms had farmers been willing to 
hire in April. 

The Dominion dabor bureaus report 
that seeding will be curtailed if help 
is not obtainable at once as the season 
was sc late in beginning and the land 
ready for seed was so small. Some 
idea of the attractiveness of rajlways 
over farm work is gathered from the 
fact that in spite of the keen demand 
from farms for the past ten days, of 
the 328 men sent out during the past 
week, 275 went to railway work. 


EXCESS PROFITS TAX TO 
CONTINUE 


MONTREAL. — Information 
*that reached members of the 
C.M.A. here on Thursday was 
to the effect that the excess pro- 
fits tax would be continued for 
the present. year by the Min- 
ister of Finance. < 


GROUNDWOOD ALSO 


LEAVING CANADA 


Should Utilize Rich Inheri- 
tance for Benefit of ° 


. Canada 
_TO PAY WAR DEBTS 


Production for Export Purposes 
Must be Increased—Only 
Proper Economic Basis to 
Develop Paper Industry 


By SIR WILLIAM PRICE, 

President Price Brothers & Co., Quebec, 
{n reply to inquiry by “The Financial Post.” 
. QUEBEC.—Canada is possessed of 
enormous wealth in natural resources, 
and these possessions are becoming of 
more value as similar resources in 
other countries diminish. 

Canada has not had a sufficient pop- 
ulation to develop these resources to 
any extent and has had to be con- 
tented. with permitting the shipment 
of her raw materials instead of hand- 
ling the manufacturing and shipping 
the finished article. 

The result of this policy has been 
that Canada is looked upon as a source 
of supply of raw materials for other 
countries, who have naturally benefit- 
ed materially from their manufacture. 
Enormous Loss if Not Made Up Here 

The re-adjustment of the world’s 
trade has definitely awakened us to 
the value of our natural resources 
and also to the enormous loss to Can- 
ada that would be entailed should we 
continue the old policy. 

Canada proved her ability as a man- 
ufacturing nation during the war, and 
it would be suicidal for one moment, 
to. permit the return of her people 
to the position of “Hewers of wood 
and drawers of water.” . 

Prior to the war, Canada’s export 
of surplus production was ‘insufficient 
to pay for her import requirements. 
During the-period-of the war, -this-eon- 
dition was réversed. 

Canada’s wise policy in whole-heart- 
edly participating in the war of 
“Right” against “Might” has incurred 
what is to her, with her small popu- 
lation, an enormous debt, and the 
question now facing us is, how are we 
going to pay this debt, and at the 
same time meet the constantly in- 
creasing expenses of the State? 


Increase Finished Commodities 


Without doubt the obvious answer 
to this question is that we must in- 
crease the value of our production for 
export purposes, and this cay be only 
economically done by increasing the 
value of. our shipments of finished 
commodities; only exporting in the 
crude that which at this time we have 
no facilities for manufacturing on a 
sound economic basis. 

Outside of that of agriculture, there 
is no Canadian industry which so 
naturally belongs to Canada, and can 
be developed so economically as that 
of the manufacture of newsprint and 


.fallied productions. 


As the soil of the great wheat belts 
is the basis of our agricultural acti- 
vities, so are the forests the basis 
of the paper industry. 

In the past, Canada was content to 
export pulp wood and groundwood 
pulp (which is a semi-manufactured 
article), thus disposing of its natural 
resources, which are practically irre- 
placeable, at a small margin of profit, 
permitting other countries to get all 
manufacturing profits at the expense 
of Canada. 

During the last few years, condi- 
tions have happily been considerably 
improved, as instanced by the fol- 
lowing summary. of Canadian paper 
exports from 1912 to the present year. 


Growth of Paper Exports 
Fiscal Year Ending March 31, 1920. 

2 $ 3,867,119 
6,214,810 
12,675,036 
15,478,388 
. 20,021,270 
26,072,646 
. 87,742,697 
10 mos. to Jan. 31, 1919.... 37,963,319 
The action of the Provincial Govern- 
ment of Quebec in prohibiting the 
export of pulp wood cut upon crown 
lands is on a par in its wisdom with 
Lloyd George’s “Patent Acts Bill” of 
England, and I am satisfied that not 
only should the export of pulp wood 
from Crown lands be prohibited, but 
that the export of groundwood man- 
ufactured from pulp wood from Crown 

lands, should also be prqkibited. 


Morden Endorses Post Policies 


RANT. MORDEN, addressing the Canadian Manufacturers’ Associ- 

(> ation at Montreal, strongly supported THE POST’S contention that 

the basic interests of the manufacturers and labor were common to 

poe eee one organization where the two can get together and work to- 
gether. “ 

But the little group in the C.M.A. headed by S. R. Parsons persists in 


the opposite policy of making the Association the chief media for fighting 
labor—instead of delegating that job to some different organization like the 
Employers’ Association. ~ 3 

But the C.M.A. is making steady progress. It is not so.many years 
since the Toronto clique antagonized labor generally and wasted $15,000 


of the members’ money fighting the Structural Iron Workers through to 
the Privy Council on a trifling technical point. Last year under the 
pressure of common-sense the Association’s Labor Committee changed its 
policies. And just the other day they made an effort to sidetrack the 
Parsons activities by presenting that gentleman with an illuminated fare- 


well address of thanks for his services. 


Grant Morden also proposes to have labor represented on the directorate 
of the great steel corporation. Another example for the C.M.A. 


-'The Business Situation 


HE action ofthe banks in deciding to curb current loans and the 


I unsettled conditions in lines of trade particularly affected by the 
unseasonable weather, have had their influence in business circles 


arid there are widening evidences of growing appreciation of the price 
situation in relation to labor and commodities values, with apprehension as 
to what a readjustment may entail if advances are carried further. Details 
of the April bank statement will be awaited with interest as showing what 
actual effect the decision of the banks has had. Regarding that policy, C. A. 
Bogert, chairman of the Canadian Bankers’ Association, makes the follow- 
ing statement to THE FINANCIAL POST: 


Owing to the high prices of all commodities requests for increased 
commercial credits are numerous, and, with the inevitable decline— 
which many people believe is not far distant—to be faced, the banks 
are, naturally, discouraging. such applications. 


Dealing with the fact that there have been newspaper criticism to the 
effect that the banks—particularly in Western Canada—are unreasonably 
restricting credits to farmers, Mr. Bogert says that such statements are 
quite inaccurate, and adds: . = 

Any. responsible farmer requiring advances for his legitimate farming 

operations with a view to increased production, is being dealt with 
liberally by the banks and receiving all reasonable accommodation. 


The banks, like all other business and financial interests, are naturally 
interested in increased agricultural production in Canada, as they realize 
fully the extent to which the prosperity of the people is dependent upon our 
arming operations. 

‘Perhaps the greatest handicap which agriculture is suffering from at 
this time is shortage of labor. For this the activities of the organized 
unions in raising the rates of pay in the cities and towns are largely 
responsible as they have the effect of drawing workers from the farms. 
Reduction of “hours is having anything but the effect it is supposed to in 
creating real prosperity by. making more “jobs.” This theory has been 
thoroughly exploded. The situation to-day is not that there is a shortage 
of work but that there is a shortage of production, with the result that 
people are competing for the available goods with their easily earned money 
and prices continue to advance. It is to be hoped that a realization of this 
situation may become more general before acrisis is forced upon us. 


Labor and Farm Production 

Demands for big wage increases have recently been made by such un- 
skilled workers as construction laborers and street railway employees. 
When we find the employees of the Toronto Street Railway, who represent 
labor not miore or if as much skilled as that required for the farm, demand- 
ing 85 cents per hour and using union organization to back up the demand, 
it is not hard to realize that men are going to demand corresponding wages 
to work on the farms or they will not stay. And if common labor is raised 
to this level and skilled labor given a proportionately larger reward, and if 
higher wages are again accompanied by a reduction of hours and more 
pleasure seeking, it is difficult to see wherein we are to achieve that in- 
creased production so necessary to a successful solution of the problem of 
the high cost of living. ‘ 


The Trade Situation | 
The trade and business situation shows a continuation of those tend- 


encies which have been previously referred to. In clothing and apparel 
demand has been seriously. interfered with by the weather and this has 
permitted some over-production, which has in turn been reflected throughout 
the business and in kindred lines. Silks have been particularly affected by 
the squeezing of some of the speculators, but as regards woollen and cotton 
staples the outlook is for a continued shortage of supply unless there is 
radical curtailment of consumption. : 


In the American markets there are increasing indications of a reaction. 
New York reports reductions in prices in some commodities, but none of 
such a serious nature as to portend .anything ominous for the immediate 
future. Silk, leather, fur, clothing and some lines of woollens goods have 
all sold off during the past few weeks. 


It is noticeable that the experiment of the Wanamaker stores referred 
to last week to stop the vicious cigcle of increasing costs by cutting 20 
per cent. off the retail price of every article is having its effect on other 
merchants and “sales” are very frequent, with the “reductions” involving 
real cuts in prices. But the real declines are confined largely to wearing 
apparel, including shoes. In other lines there is less interest being shown 
for certain luxuries, but not sufficjent to threaten a collapse in prices, 


Bring on the Budget 
It is announced that the long-looked-for budget will be brought down 
at Ottawa early in the week. This should have a salutary effect. Too 


long has business—facing the many other problems of an unprecedented 


period—had to bear with the added uncertainty as to the Government’s 
taxation programme. 


Whether or not the excess profits tax is to be retained seems to lie 
finally with Sir Robert Borden. It is definitely known that it has been 
recognized as economically unsound, but exigencies of the situation in 
relation to revenue are advanced as justification for its continuance in some 
form. To replace it a turn-over tax or an excise tax have both been sug- 
gested. The following effective arguments against the excess profits tax 
were used in a campaign against such taxes in Great Britain: 


1. That this Tax was a War Tax and was only accepted as such, 
2. That it discourages enterprise. : 
8. That its re-introduction and increase completely upsets all business ar- 
-rangements and calculations. : : “ 

. That the Tax is oppressive to younger businesses and particularly to the 
businesses which have a low standard. 

. That after the standard has been reached, the Tax is conducive to waste and 
extravagance. eo 

. That it operates most unequally in its incidence. 

. That it adds enormously to the cost of production. 

. That it will lead to higher pric2s for all commodities, and to a further 
advance in wages; and— : 

9. That it may seriously cripple us in foreign competitive markets. 


Entire Absence of Construc- 
tive Features During 
the Week 


TRADING RESTRICTED 


“Tight” Money the Dominating 
Influence — Bullish Develop- 
ments on Broad Scale Not ~ 

: Anticipated 


There was an entire absence of 
stimulating features this week to 
shake the Canadian stock markets out 
of the lethargy which has been so 
much in evidence during the past few 
weeks. As a consequence trading — 
was continued on a narrow scale with _ 
prices generally prevailing at low ~ 
levels. Some few stocks displayed a 
slight tendency toward : 
ness, due mainly to local influences 
affecting the individual stocks, but the 
general depressed condition off the 
markets exerted a restraining influ- 
ence and prevented any development 
on a broad scale, 


The money market is, as usual, the 
dominating influence. “Tight” money 
still continues to disturb and depress 
the markets. Nor had foreign — in- 
fluences any more constructive effect. 
Wall Street has again entered upona 
reriod of depression with ie 
developments the order of the day. 
Particularly at the close of the week 
were the American stocks subjected — 
to speculative pressure and -prices 
were forced down. Thee uncertain 
money situation, together with the in- 
creased interest rate on call loans, and 
the less favorable condition of the 
foreign exchange rates, were all fac- — 
tors checking activity this week. 

Bankers ccntinue to di : 
loans for .investment or speculative 
purposes. The demand for financial 
aid comes from all sources: huge 
building programmes are in progr ~ 
throughout. the country; the Go 
ment is in need of money to meet i 
ever-incressing expenses; the gehe 
ally-increased cost of all commoditié 
and materials has created a need for _ 
more money to carry on the country’s 
operations. Banks and loan con» 
panies have the opportunity of loan- 
ing and placing their money for con- 
structive rather than speculative pur- 
poses. Brokers see no prospect of re- 
lief in the present situation. ’ 


_THE POST 


THIS WEEK CONTAINS — 


How British Manufacturer is Hold- 

ing Out For Quality Against Quan- 
y 

P and Asbestos Industries in 

‘ Quebec Are Calling for More 
Power 

Publishers Are Again Endeavoring to 
Use Government Influence in Paper 
Situation 

The Purpose of the $1,000,000 Fund 
to be Raised by the Canadian Man- 
ufacturers’ Association 

New Money in Steel Merger Will be 
Largely Secured From. British 
Sources 

Gas Rates in Montreal to be H 
as Result of Increased Cost — 

The Mining Corporation of Canada is 
Fooreting World for New Proper- 

es 

American Bankers Are Strong in De- 
mands for a Business Government 

A Bank Manager Who Had Been 
Hoping For Bigger Things of the 
New “Union” 

Canada Should Have a Man of Broad 
Experience in New Washington 


Some Practical Suggestions as to the 
Investment of a Woman’s Funds. . 
Discussion of Advantages and Other- 
wise of Calling for Public Tenders 
Outlook is Not Regarded as Bright 
for Higher Bond Prices in Near 
Future .. fa 
Municipalities Called Upon to 
Half of Mothers’ Pension } an : 
A Large Increase Shown by The Fin- 
ancial Post’s Building Figures for 
April 
Price Trend in Real Estate 
out Canada is Still to 
e 
Mortgagors Must Now Pay Off Ar- ‘ 
Before First of cent ae 
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BOARD OF : 
Vincert Mered ge bic aero 
Send Seoealieden C. BR. Hosmer, Esq, 

Forbes Yoga Wm. McMaster, Esq. 


BANK 


Established 1264 


Total Deposits(Nov. 30,1919) $167,000,000 
Total Assets (Nov. 30, 1919) 200,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 
General Manager: D. C. MACAROW 
Supt. of Branches and Chief Inspector: T. EB. MERRETT 


Draw on Your Customers 


through the Merchants Bank. “With branches in 
all parts of Canada and correspondents abroad, 
this bank is in a position to present Drafts 
promptly, have them accepted, and collect pay- 
ment, with the least possible trouble and cost to 
you. 


Union Bank of Canada 


Dividend No. 133 


eNotice is hereby given that a dividend at the rate of 
10% per annum upon the Paid-up Capital Stock of the 
Union Bank of Canada, has been declared for the current - 
quarter, and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its branches, on 
and after the first day of June, 1920, to shareholders of 
record at the close of business on the 15th day of May 
next. 


The Transfer Books will be closed from the 17th to the 
31st day of May, both days inclusive. 


By order of the board, 


H. B: SHAW, 
General Manager. 


Winnipeg, April 22nd, 1920. 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorable terms 


Branches and Agents throughout the World 


New York Agency - - - 
London, England, Branch 


51 Broadway 
73 Cornhill, E.C.3 


Incorporated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches 


‘THE MOLSONS BANK 


Every business man needs a banking service that is 
rapid and efficient and affords him reasonable credit 
for ordinary requirements or special commitments. 
Our Managers invite confidential interviews. 


E. C. PRATT, General Manager 


When: selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


‘AL ISSUED AND SUBSCRIBED 
CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 
Oe ERECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
SASKATOON, REGINA, EDMONTON, CALGARY. 


$1,171,700.00 
860,225.00 - 


10,859,747 


OF BRITISH TRADE 
Englishman Fears Standard- 


ization May Mean Poorer 
~ Product 


KILLS NEW IDEAS 


It Does Not Pay to Disregard 
the “Human Element” in 
Industry, Thinks a Hosi- 
ery Manufacturer 


Canadian manufacturers are be- 
coming more and more favorably dis- 
posed toward standardization of pro- 
duct as a mean of reducing costs and 
achieving the ultimate in mass pro- 
duction. This has been evident from 
the many expressions of opinion on 
the subject by Canadian industrial 
executives that have appeared in 
THE FINANCIAL POST during the 
past few weeks. 


That cutting down the number of 
styles and types of a single article 
and aiming at uniformity of product 
is one way to increase the QUANTI- 
TY of the goods produced is unques- 
tioned. Does it at the same time re- 
duce the QUALITY? The Canadian 
or American—manufacturer will im- 
mediately answer “No.” But the 
English manufacturer evidently takes 
a different view of the question. A 
trade journal published in London 
last month asked a number of indus- 
trial leaders in Great Britain if in 
their opinion it would be wiser to in- 
crease production by increasing the 
quantity of goods produced; in short, 
regardless of variety. “Quantity or 
quality, and why?” The North Amer- 
ican manufacturer probably would 
have answered “Both,” and added 
that by standardization and: specialiZ- 
atioh it would be possible to increase 
quantities without affecting quality. 
But the replies of the English manu- 
facturers laid stress upon “workman- 
ship,” placing this feature ahead of 
the speed obtained by machinery. 


Individualism Disappears 


One large hosiery manufacturer 
summed up his views this way: 

“I am for mass production up to a 
point. Mass production is the thing for 
certain staple lines which call for no 
particularly bright ideas or extraordinary 
skill; but even there I do not think it 
pays to disregard the human element. 
If you do, if you are always pressing 
your workpeople to get the last ounce 
out of them in the way of output, they 
necessarily lose pride in their calling. 
Thus you get nothing from them in the 
way of suggestion. The fact is, you can- 
not have superlatively high quality along 
with a, vast output. 

“If you devote all your efforts to mass 
production you have no time to specialize 
or to work out new ideas. You dare not 
stop your machinery for a moment, be- 
cause if you do your profits run away. 
Individualism, both on the part of the 
employer and employed, disappears, with 
all its advantages for the future.” 

A large manufacturer.of dress 
goods, speaking for the textile in- 
dustry, thought. that even the houses 
that previously only manufactured 
the highest class of goods to be sold 
at a high profit might well consider 
the possibility of turning out the 
cheaper and more standardized lines. 
He did not think that it necessarily 
meant lower quality. To quote him: 

“I feel that if the same care is put 
into the production of the lower grade 
and cheaper articles which make the vol- 
ume trade which is so necessary, we, 
as a textile community, can always de- 
mand and retain a market against the 
competition of any other country. 


Two Things Don’t Hang Together 


This is the view of a Nottingham 
lace manufacturer: 


“You cannot have unlimited output with 
the highest quality. The two things do 
not hang together; but there is no reason 
why a firm, while devoting every effort 
to producing the most successful imita- 
tions of hand-made lace, should not so 
pe@fect its organization as to permit of 
a big output. Still, if we are to make 
a choice between mere bulk and quality, 
I should emphatically declare for quality. 

“In pre-war days the main considera- 
tion in the manufacture of lace was quan- 
tity.. I do not, of course, mean that 
quality was lost to sight, but the object 
too often aimed at was cheapness, which 
only benefitted foreign speculators. The 
difficulties arising from the war have 
changed our outlook, and, generally 
speaking, Nottingham manufacturers to- 
day are taking an almost diametrically 
opposite view. The result is more than 
justifying their attitude.” 


Another manufacturer, who seemed 
to feel that “mass production” meant 
a arene cf the quality standard, 
said: 


“All over the world British goods have 
been recognized as the hall-mark of 
honesty. It has been our policy to de- 
liver goods equal to sample, and this 
remains our greatest asset. Break that. 
record by a mass production of low-grade 
goods and we lose our position.” 


THE STEEL TONNAGE 


Big Corporation Showed Increase 
Over a Year Ago 
PITTSBURGH.—United States Sieel 
Corporation reports unfilled tonnage 
on hand April 30, 1920, amounting 


od 9,502,081; on 


filled orders aggregated 
January 31, 1920, 9,285,441; and on 
April 30, 1919, 4,800,685 tons. 

Increase in U.S. steel’s unfilled ton- 
nage at the end of April, of 467,672 
tons, compares with an inerease of 
389,994 tons at the end of March; 216,- 
640 tens at the end of February; 1,- 
020,075 tons at the end of January and 
1,137,136 tons at the end of the past 
December. 

This is the 12th consecutive month 
for which an increase in unfilled ton- 
nage has been reported. The tonnage 
on the corporation’s books at the end 
of April was the largest amount re- 
ported since August, 1917, when un- 
filled tonnage was 10,407,049 tons. The 
greatest amount ever reported was at 
the close of April, 1917, when unfilled 
orders aggregated 12,183,083 tons. 
Unfilled tonnage, therefore, at the end 
of April last, was but 1,768,336 tons 
less than at the war peak. Never be- 
fore in peace times has unfilled ton- 
nage approached present proportions. 


IRON AND STEEL 
IN NOVA SCOTIA 


Royalty on Coal to be Refund- 
ed to Encourage Local 
Industry 


By Resident Representative. 


HALIFAX. — The Government of 
Nova Scotia is passing an Act through 
the Legislature to encourage the mak- 
ing of iren and steel from native ores 
within the Province. To accomplish 
this, it is provided that the Govern- 
ment may order the whole or any part 
of the royalty paid on coal used for 
this purpose to be refunded to any 
company which has an equipment 
capable of a daily output of not less 
than 200 tons, where such iron or 
steel ‘s made from ore 50 per cent. 
of which is mined within the Pro- 
vince. It has long been known that 
there are valuable deposits of iron 
ore in Cape Breton, and many years 
ago there were smelting works at 
Londonderry on the mainland of Nova 
Sectia using ore from that region. 
For some reason the Londonderry 
ores did not work out successfully, 
and the company that owned the de- 
posits, and operated the mills, has 
ong been out of existence. 

The comparative ease of obtainfng 
ore supplies from Newfoundland, and 
the almost limitless quantities avail- 
able there, owned between them by 
“Scotia” and “Dominion Iron,” re- 
moved the incentive that might other- 
wise have existed for the develop- 
ment of our native iron ores. The 
royalty on coal payable to the Gov- 
ernment is 12% cents a ton, and the 
refund of this amount to those who 
may take up the development of ore 
mined at home may be sufficient to 
create a new industry and, though 
doubtless at first on a very small 
scale, one which ultimately might 
become important. 


MISSION SITE FOR 
“GREAT LAKES CO. 


Government Will Approve Lo- 
cation—Company Must Use 
Hydro Power . 


As the result of an important con- 
ference between members of the On- 
tario Government and Sir Adam Beck, 
held this week, when the question of 
the Nipigon Power Development was 
discussed at length, it is understood 
that the Government purposes to give 
the Great Lakes Pulp and Paper Com- 
pany permission to locate on the Mis- 
sion site near Fort William instead of 
Bear Point, near Port Arthur. The 
Government has been involved in a 
controversy with this company for 
some time over the question of site, 
the pulp company preferring the 
Missicn site on the understanding that 
it would be able to get power from the 
Kaministiquia Power Company at a 
cheaper rate than it could be secured 
from the Hydro Commission, even at 
Bear Point. The Nipigon development 
was undertaken by the Hydro Com- 
mission on the understanding that the 
Great Lakes Company would be one 
of the users of power from this 
source. Without this company as a 
customer the price for power to the 
municipalities in the neighborhood 
would be prohibitive. Premier Drury 
stated in the Legislature-recently that 
this company would be required to 
take power from Nipigon, and from no 
other source. It is not likely that 
there will be any departure from this 
decision even in the event of the Goy- 
ernment approving the Mission loca- 


.| tion as now seems probable, and ar- 


rangements will no doubt be made for 
the delivery of power from the Nipi- 
gon River to this site. There will be 
a slight increase in cost over that. 


to 


lus Profits Distributed 
qually to Capital and 
Labor 


A NOVEL SCHEME 


Permanent Capital Rewarded 
With 714%4% Profits — Plan 
Adopted for Benefit of Co. 
and Workers Alike 


The Willys-Overland Company’s 
“50-50 Profit Sharing Plan” in con- 
nection with its factories in the Unit- 
ed States goes further into the realm 
of profit sharing than has been at- 
tempted in the great majority of 
these experiments. The distribution 
between capital and labor is made on 
an equal basis after capital has been 
justly rewarded, and provision made 
for the depreciation, etc. An amount 
equivalent to 3 per cent. of perman- 
ent capital is set aside for deprecia- 
tion; 1 per cent. applies to a contin- 
gency or “Rainy Day Fund.” The 
just return to invested or permanent 
capital is estimated at 7% per cent. 
Payment of these-amounts is made 
from the income of the year and the 
residue is shared equally between capi- 
+al and the workers. 

This plan was tried as an experi- 
ment and has: been in operation for 
a year and a half. ‘It will be contin- 
ued each year after 1920 if it proves 
satisfactory. The company! believes 
that with the consistent co-operation 
of its employees the “650-50 plan” -will 
work out successfully: The firm does 
not assume any additional legal obti- 
gations, nor do the employees sacri- 
fice or imperil’ any of their rights. 
The fact is emphasized that the plan 
shall in no wise affect either the 
rights of the company or the rights of 
its employees. It is a purely volun- 
tary arrangement on the part of the 
company and its employees. Every 
worker, who has been in the employ of 
the company for a period of ten 
months becomes a profit sharer. 

The employees record of continuous 
service is not affected by absence on 
account of sickness or injury. Ab- 
sence from work for two consecutive 
days or three times in thirty days 
without report, automatically re- 
moves an employee’s name from the 
continuous service record. 

To take charge of this work a 50- 
50 division was organized, composed 
of ten members, five of these selected 
from the factory, who submitted best 
written suggestions on profit sharing 
plans. These ten members hold of- 
fice for one year and their successors 
are elected annually. 


Ss 


Profits are distributed on the basis 


of salary and no wage is considered 
in excess of $5,000 per annum. Length 
of service is also rewarded. Five dis- 
tributions of profit are made each 
year. The first four are based on.a 
conservative book inventory and the 
fifth of the regular annual inventory. 


THE READING CASE 


U, S. Supreme Court Says Combina- 
tion is Not Legal 
NEW YORK.—The Reading case 
—the suit of the Government against 
the so-called “anthracite coal trust” 
—which has been before the courts 
for the past seven years, has finally 
been disposed of. The Supreme Court 
has decided that the Reading com- 
bination was in violation of the law. 
The decision reverses the court be- 
low and remands the case to the Dis- 
trict Court with directions to carry 
out the decree dissolving the com- 
bination of corporations embraced in 
the control of the Reading Company. 
The decision holds squarely that to 
mine coal through a subsidiary com- 
pany and haul it over the lines of the 
carrier company is directly in viola- 
tion of the Tillman amendment to the 
Interstate Commerce Act of 1906. 
The Reading Co. and the Central 
Railroad of New Jersey are required 
to sell their stockholdings in the 
Coal Company. . 
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STARK & C9 


ported from Canada whenever he ma 
deem it desirable. 


If such an Act is passed by the Can- 


AGAIN TO FETTER | i,:2°* 22 Act, is passed by the Can) INDUSTRIES CALL ° 
NEWSPRINT MILLS | strincest, in its scope than the regu- FOR MORE POWER 
newsprint during the war. It is 


Draft Drastic Bill and Sub-| understood that the legislation is|Shawinigan Company Plan- 


mit to Dominion aimed particularly at the Fort Fran-| ning Doubling of Trans- 
Government ee oe er mission Lines 


; Coasineat on page 16. 
LAST-HOUR CONTRACTS | TO DEVELOP THE LARGER EARNINGS 


Sought From Mills Following ST. LAWRENCE ROUTE Bigger Income Assured to 


End of $80 Agreement— Power Co.—Montreal In- 
Aimed Chiefly at Three creasing Demands—Big 
Mills, Viewpoint Export Demand 


By Resident Representative. By Resident Representative. MONTREAL.—Industrial develop- 


MONTREAL.—The newspaper pub-| OTTAWA.—The International Joint | ment in the Province of Quebec con- 


lishers are seeking once more to re- |Commission, a tribunal constituted by| tains little suggestion of “tight” 
establish Government control of the |treaty between Great Britain and the | money, and on the contrary indicates 
newsprint industry in Canada. THE,| United States to determine all mat-|the strongest confidence in market 
FINANCIAL POST learns that a bill |ters referred to them by the govern- | conditions for years to come. Parti- 
was presented this week to the Gov-|ments of the United States or Can-/cularly is this the case with the pulp 
ernment at Ottawa by the Daily News- |ada, is going west and will hold ses- | #nd paper and the asbestos industries, 


paper Publishers’ Association which |sions at. Winnipeg, Regina and Cal-| Which have the advantage of not be- 


would impose on the newsprint mills |pary, the Winnipeg meeting to be |'"& restricted to domestic consump- 
even more stringent regulations than |held on the 15th of this month, and| tion, but have secured by far the 
they suffered through the authority |that in Calgary on the 22nd... The | &reatest part of their customers in 
of the paper controller, R. A. Pringle, |Commission is composed of six mem-| ther countries. In both cases, they 
K.C., or later through the Board of |bers, three representing each coun- | #™ Operating under the unusual ad- 
Commerce. This control naturally |try. The present subject of confer-|Y@"tage of being in possession’ ‘of 


would place a limitation upon the lence is the improvement of the St. |¥8¢ supplies of raw material to an 


quantity of newsprint to be exported | Lawrence River between Montreal and — that is not duplicated in Any 
to the United States, and bring into |Lake Ontario, and it is one of vital |° ae country of the world. : 
effect an embargo' against export by |economic interest to the whole of oo oe 18 — eo develop- 
all producers of newsprint in Canada | Canada, and especially the west. eae 5 ‘a e ee 
who fail to live up to the proposed Statistics show that 168,399,428 | 5000. Five pry og 7 we :. 
new regulations. If the publishers |bushels of grain of all kinds were pany, as a result o 


sueceed they would discourage the |shipped from the Prairie Provinces | “VS made a number of important 


es we ower co ich wi 
plans for development that are being |for the crop year ending August 31, ta adie pigs ee va Breatly 
carried on by so many of the Cana-|1918. The Liverpool price is the wires, it is carryi iat Na . 
dian newsprint mills at the present jeventual datum of price for these} o¢ ite Scamaiane Poe These a 
time, and complicate seriously the in- |products and the difference between | 4.,,; ons involve the double circuit- 


ternational situation between Canada |the price to the farmer in the west ing of the existing transmissi li 
and the United States insefar as a jand the price at Liverpool is the cost to Quebec, the éienton a of i ddi- 


supply of newsprint paper to that of handling and transportation, Any | tion) linas between Grand Mere and 


country is concerned. saving which can be effected in these Shawinigan Falls, and the building 


Voluntary Agreement to June 30 processes is of janens ae tolof a new line from Victoriaville to 
; : s the grain grower. It is interesting | Thetford Mines, which latter con- 

The situation at the present time to cypnsider, therefore, the difference struction will complete the double 
between the newsprint mills and the]in transportation costs between the line’ from Shawinigan Falls to Thet. 


Canadian publishers is that the ma-| present routes and the one proposed ford Mines. Work i : 
rs : , : . Work is also being start- 
jority of them are bound by @ volun- |i he inaugurated by this scheme of ed on a new line between Chawintenn 


tary agreement to supply paper to development on the St. Lawrence,|Falls and Montreal, although the 
the Canadian publishers at $80 a ton basing our calculations from the head | completion of this will not be reached 
until the 30th of June next. _ Then, of the lakes, and considering the | until the Fall of 1921. Owing to the 
it is generally understood in mill cir-|routes either via Buffalo to New delays in the delivery of machinery 
cles, the Canadian publishers will be | York or via Port Colborne to Mont-|ete., in connection with the indus- 
required to pay the price that will be | req}, In shipping via Buffalo there| trial expansions the revenue from the 


charged to customers in the United) sre two transfers: one at Buffalo to greater part of the new contracts 


States, that is, $100 a ton, with this|-anal boat or train, and one at New| will not become available to the 
difference, that the Canadian mills on | york to ocean vessel, and the ex-| Sh avthigan Company bedsine tha ctu. 
all that they sell in the United States | ,ense of such routes includes the up-|ing Fall, but practically all will be in 
eee “ep eee $10 pe exchange |keep and operation of vast terminal | full operation during 1921. 
=| which means abou a ton or more, |equipment. There is also the unpro- P : : 
: E : ower Sold at Higher Prices 
and that they have generally decided | jyctive handling of vast numbers: of Wocka tha “esi uf + 
that this extra will not be charged|empty cars, a large proportion of ce om the stand — = : e ~ 
up against the Canadian publishers. | which are-idle for a part of the year. = : oi es ae ould, be. note 
Whilst an effort was made by the that the income will be considerably 
increased by the new contracts, as it 


Board of ‘Commerce to continue com I CANADA INCREASES is stated that the price for the power 


i i til at least 
trol of the situation until at leas TRADE WITH U.S. | 8°!4 has been advanced to cover the 


June 80 next, the powers of the Lf 
Board were successfully contested by additional cost of generation and 


Price Brothers & Co. in the courts ree|[mports From U.S. and Britain a over that of existing 
tly. Those mills that are not Show Some Influence of Ki : 

Seeaa by the agreement have since Exchange sina eae ¢ sheunlone sind tekite-on 

been under no special obligation leg- ' ; , 

ally to supply paper to the Canadian| Canada's exports for the twelve ee re ; the — Cor- 

publishers. months ending March, 1920, were val- | Por@tion of Canada, as well as other 


It is understood that some three |ued at $1,239,492, 098, and her im- peg Py akgae iva earere on 
weeks ago the Committee of the Pub- |ports for the same period at $1,064,- 7 3g ee ~P- 
and the additions will increase this 


lishers made an application to the |516,169. This reveals anincrease over to 35,000 h 
: ; lued at $1,216,443,806 for oT ee 
mills for assurance as to how their |exports value $1,2 When it comes to the pulp and 


paper requirements were to be- met | the Tes ha twelve oo se or paper companies that are thickly 
after June 30. They claim that such | ports for the SAS DEES © . nf located in the Three Rivers district 
assurances as they received were 802. Great oe — a ae . served by the Shawinigan Company, 
unsatisfactory, and thereupon they |the leading cus Fond yi — rts | there is scarcely one that is not in the 
applied to their respective mills for ee icone’ oe ana cana neaaw midst of extensive developments, 
contracts to cover a supply of paper. /*0 the Motherland during tle year limited only by the difficulty of se- 


standing at $489,151,806, and the im-| : 
; ., {curing the machinery. The St: Mau- 
Memorial to Government ports from during the same period rice-Paper Company is in process of 


In a memorial P resented to the Gov- Jat $126,269,274. doubling its capacity at Three Rivers. 
ernment the publishers have informed| yn interesting feature of the re-} Near hy the: Internativnal. Papet 
Shem that & ble t atain coh On. port on Canada’s trade for the past | Company is construting its Canadian 
of Were sae ‘ally (oat 88 published by the Dominion | branch, a sulphite mill being nearly 
tracts and In some Cases, especially Bureau of Statistics is the growth completed, - and work about to com- 
in Western Canada, they declare the |o¢ trade with the United States. Im-|mence on a 200-ton paper mill. The 
mills refused to do business with them ports from that country to Canada} Wayagamack Pulp & Paper Company 
on any.terms. As a result they have | were valued at $802,102,187, and ©x-| has been busy with extensions to its 
asked for further relief from the Gov-| ports from Canada to the United| kraft papereplant for many months 
ernment and have had a draft of a bill States during the same period at | and further extensions are being con- 
drawn up that would bring this about. |¢464,029,014. These figures represent/tinued. At’ Shawinigan Falls the 

The legislation that is proposed is/q substantial growth in trade with/Belgo-Canadian Pulp & Paper Com- 
modeled after a rather drastic act|/the United States, imports for the|pany is enlarging its plant. At 
that is already on the Statute Books, | previous year totalling $750,199,879,| Bromptonville and East Angus the 
governing the exportation of electric /and exports, $454,873,170. Brompton Pulp & Paper Company, 
powe®, natural gas, and gas fluid | While exports to the United King-| also a customer of Shawinigan, has 
from Canada. This act requires that |dom are declining, those to the United |completed a newsprinting mackine in- 
no electric power, etc., shall be ex-|States are on the increase. Imports | stallation; and is busy on a new sul- 
ported except under license, and au-|from Great Britain showed a|phite machine addition. 
thorizes the Governor-in-Counci! to|marked increase under the favorable| In the case of the city of Montreal, 
grant’such license “upon such condi-|exchange conditions which have ex-| which is supplied in part by the 
tions as he thinks proper.” The Act |isted, over those coming from the | Shawinigan Company through the 
provides that “any such license may/|United States, the returns showing a/ Montreal Light, Heat & Power Com- 
provide that the quantity of power or |40 per cent. increase in imports from | pany, the demand for power is re- 
fluid to be exported shall be limited | Britain over 1918, while from across | ported to be increasing to a great 
to the surplus, after the license has|the line the increase is less than 2|extent, partly through a fear 
sold for distribution to customers for | per cent. of a shortage of coal and the increase 
use in Canada power or fluid to the] The value of articles imported into | of manufacturing plants in the city, 


International Commission: Will 
‘Go West to Get the Prairie 


extent defined by such license, at pric- |Canada to be used in connection with | and the distributing company has or- || 
es and in accordance with conditions, |the army and navy showed a heavy | dered large quantities of additional || 


rules and regulations prescribed by |falling off, the total for the year | power for the coming fall and next 
the Governor-in-Council.” The Act/standing at $1,679,079, and for the | year. : 
also gives the Governor-in-C suncil| previous twelve months, $50,704,709, Why Stock Has Declined 
power to revoke such licenses at will, |and for the period ending March, 1918, The heavy expenditures that have 
if the licensee refuses to comply with |at $130,772,475. The principal ex-| been forced on the Shawinigan Com- 
any of the conditions imposed; pro-|ports included live animals, and ani-| pany through the development of its 
vides a maximum penalty of $5,000 /mal products, fish, furs, grains, and | power distribution and the subsidiary 
as a fine for anyone exporting power|minerals. Goods which formed the | concerns that are growing up around 
contrary to the provisions of the|bulk of the imports included books | it, as well as a fairly liberal liquid- 
Act; empowers the Governor-in-Coun- |and printed matter, breadstuffs, chem- | ution of the securities of the com- 
}|cil to make regulations, not inconsis- |icals, coal, cotton, flax, j¢ y, iron; pany by English holders as a result 


||tent with the Act itself for giving it land ‘steel, rubber, autompbiles, etc. of the exchange rates, have resulted 


the past ygar totalled | in 


‘as 


TO THE PUBLIC 


Your Victory Loan Coupons due 1st 


May can be cashed at The Canadian 
Bank of Commerce or left on deposit 


in a Savings Account. 


Interest on Savings Accounts is paid 
at the rate of 3%. per annum. _ so 
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670 BRANCHES 
580 in Canada and Newfoundland 
90 in West Indies, Central and 
South America 


A complete banking service is offered to exporters, 
importers, manufacturers and others wishing to extend 
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PARIS,—28 Rue du Quatre Scptembre 


eS THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 

Capital 7 = a mo - 
Reserve Fund - - - ~ 
Total Assets, over - - - 

GENERAL MANAGER’S OFFICE, TORONTO 

H. A. Richardson, General Manager 
BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
ince — 261 branches. 

AND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. ‘ 
PORTO RICO—Fajardo, Ponee and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. - 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted.- Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 


OME BANK CANADA 


Home Book-keeping Made Easy 
Ask for a copy of the Home Bank’s Thrift Account Book. Dis- 
tributed free from all offices. It presents a simplified and concise 
form for recording the main items of household expense, with 


memorandum of payments on taxes, insurance, rent, interest and 
the fixed monthly accounts, 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


DIRECTORS: — Alex. Simpson, Pres., Meee, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. Bride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S..E. Osearson, White Rock, S.D.; N. D. Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Canadian Appraisal Co., Limited: 


Property Values Definitely ed t All and 
Established to Meet Insurance Accounting 


: HEAD OFFICE: 17 ST. JOHN ST. NEW YORK 
MONTREAL. ms 


TORONTO 
ROYAL BANK ELDG. 





Oa SNE BIS SS CO. 


OF CANAD 


HEAD OFFICE TORONTO 


A Proven Success 


to Pay 17% 


PREMIER Tire and Rubber Co., Limited, is incorporated under 
the laws of the Province of Ontario and holds the Canadian 
Patent Rights on the famous Premier Non-Blow-Out Inner Tube 
which has been tried and proved during the last 2% years in the 
United States. 

The Company has purchased 5 acres of land in Beamsville, Ontario, 
and will commence the erection of a factory there at once in which 
will be manufactured Red and Grey Tubes of a better grade, and 
a full line of Rubber Specialties. 

This 4s a remarkable opportunity for an investment to return 17% on Preferred 


Shares $10.00 each. Authorized Capital $300,000 


This is an all-Canadian concern which will shortly have distributing units estab- 
lished right across Canada. 


We invite fullest investigation. No one application taken for less than 10 shares 
nor more than 100 ~hares. Sold in units of 50% common and 50% preferred. 


APPLICATION FOR SHARES & ,WHAT $100 INVESTED IS 
te NOW STATED TO BE WORTH 


of the 
par value of $10 each in the Capital $100.00 invested in original Goodyear 
of Tire Company now stated to be 


» referred to worth $25,000. 
the Company's P 


rospectus. 
acknowledge receip $100.00 invested in original Dunlop Tire 
; filed with, a re et Company now stated to be 


Enclosed please ‘ind Pest Ofhee Ord ee 
‘est Office Order, $100.00 invested in original Goodrich 
Bank Draft or Cheque for $ $ Tires, now stated to be worth 
Dac Lissheed, ln Sa gagveae of eon $69,000. 
payment same. 
$100.00 invested in Prest-O-Lite, now 
stated to be worth $100,000. 


Demonstrating 
Room Open 

from 9 a.m, 
te 9 p.m. 


Premier Tire & Rubber ‘Co. Limited 


41-43-45 King William Street, Hamilton, Ontario 
70T Yonge St, Toronto. 5 James St., St. Catharines. 


H. T. PYKE, President. F. McoPHERSON, Comptroller. H, F. BOLDT, Sales Manager. 
W. 8. ATTWOOD, Vice-President. W. A. F. OAKLEY, Supenntendent Factory 


NAVY CUT 
CIGARETTES 


“Beautifulb~cool. 


and sweet smoking” 


18¢ per package 
s two for 35¢ 


The ae 
General Trusts 


Toronto 


‘YOUR EXECUTOR AND TRUSTEE 
q The experi rs 1 ond sad namin in Canada. 


Corporation a 


your 


For Extending Service, In- 
cluding Scientific Tariff 
Inquiry. 

NO “SLUSH” MONIES 


Unfortunate Impression Con- 
veyed at Montreal Meeting 
—Better Information and 
Harmony With Labor 


" By Resident Representative. 
MONTREAL.—The chief topic in 
industrial circles this week is that of 


‘the purposes of the $1,000,000 fund 


which was announced officially by the 
chairman of the Canadian Manufae- 
turers’ Association, T. P. Howard, 
at the annual meeting of the Mont- 
real branch on Wednesday night. 

A rather unfortunate impression 
has been created in some quarters 
in regard to this fund through some 
remarks that were made during the 
evening in reference to it. There 
was a suggestion, for instance, that 
it might be used, as politicians would 
say, as a “slush” fund, to secure the 
election of members of Parliament in 
various constituencies who would be 
pledged to support higher tariff legis- 
lation. There was also implied a cer- 
tain feeling of belligerency towards 
other classes in Canada _who might 
be opposed to the general policies of 
the Canadian Manufacturers’ Asso- 
ciation. Insofar as in these two re- 
spects the purposes of the fund might 
be misrepresented by announcements 
that were made, there is a disposi- 
ion on the part of manufacturers to 
regret the particular words that were 
used. 


In general THE FINANCIAL 
POST was informed that manufac- 
turers believe this fund should be. 
used to extend the work of the 
U.M.A. in‘ order that the service to 
its members may be improved, and, 
at the same time, more harmonious 
relations may be established between 
the C.M.A. as a body, and the farm- 
ing and labor and other classes in 
the community. 


One of the most important 
branches that will be developed by 
the association through the addi- 
tional funds will be that of the tariff. 
It is recognized that an investiga- 
tion of the tariff in detail is likely 
to be undertaken by the Government 
at Ottawa, and at once an “investi- 
gating” branch of the tariff depart- 
ment of the C.M.A. will be created. 
It is proposed to secure-men who are 
especially qualified to study the tariff, 
not only of Canada, but of other 
countries. These men will collect in- 
formation from the members of the 
association, and, indeed, all manufac- 
turers, and various branches of in- 
dustries, so as to be able to present 
their case before any board that may 
be constituted at Ottawa. One of 
those intimately associated with the 
C.M.A. declared to THE FINAN- 
CIAL POST that “there is an honest 
determination on ‘the part of our 
members who are working for tariff 
revision in Canada to have the actual 
position laid before the public. There 
is a feeling that where the tariff is 
too high, it should be lowered; where 
it is too low, it should be raised.” It 
is planned, therefore, to secure exact 
information.as to what effect, for in- 
stance, free trade would be likely to 
have on the various industries and to 
determine the minimum tariff that 
would be consistent with a fosteripg 
and development of the industry. | 

It is proposed also to create an 
“Industrial Relations Department” 
that would seek to place the aims and 
objects of the manufacturing inter- 
ests before other interests. 

A “publicity and information de- 
partment” would also be established 
for the dissemination of figures in- 
dicating the value of manufactures 
to Canada, both as relating to labor 
and agricultural interests. An effort 
would be made to remove the feeling 
that the manufacturers are anxious, 
as a class, that their progress and 
development be secured at the ex- 
pense of any other class, and so forth. 


DIVIDENDS ; 
Date Rate Record 
May 17 
May 15 
May 22 
May 22 
May 15 
Apr. 30 | 
21% May 15 


Company— 
Wayagamack 
Detroit Rly. ....... June 1 
Lake of Woods, com. June 1 

De, pret June 1 
Royal Bank 
Bank of Montreal ..June 1 
Union Bank . 1 
Bk. of Commerce ....June 1 3 May 15 
Bk. ef Hamilton ...June 1 3 May 20! 
Bk, of Hochelaga ....June 1 2% May 15 
Bk: of Toronto ....June 1 8 May 12 
Home Bank .......June 1 1% May 15 
Ogilvie Flour, pfd...June 1 1% May 24 
Crow's Nest Coal ...June 1 1% May 15 


Report of Disposal of Steam Road was 
Incorrect 


MONTREAL.— (Special).—There 
was a flurry in Quebec Railway stock 
this week and it advanced to 25 from 
22, but eased off below 24 very shodtly. 
This would appear to have been due 
to a rumor that the company had been 
successful in disposing of its Quebec, 
Montmorency and Charlevoix line to a 
private syndicate, a story that re- 
ceived considerable credence some 
months ago. THE FINANCIAL POST 
in mhaking inquiries learned that this 
story was unfounded, but that the 
company was still negotiating with 
the Dominion Government . to take 


over this line of about 30 miles and} 


was hopeful that the arrangement 
would go through. The price men- 
tioned in connection with this is about 
$2,500,000. If this went through it 
would remove the last of what had 
been called the “dead end” of the rail- 
way and it would be able then to 
carry ‘on its regular business for 
was hopeful that the arrangcment 
which it was originally started, that 
is, as a street railway and a seller of 
power and light, etc. 


WILL ATTEMPT TO 
END DEADLOCK 


Shareholders of Black. Lake 
Called to Special’ Meeting— 
Fight for Control 


It is anticipated that the directors 
and shareholders of Black Lake As- 
bestos and Chrome Company, Limited, 
will take action at a special meeting 
called for May 26, to break the dead- 
lock_in the fight for control of com- 
pany between J. A. Jacobs and the 
Asbestos Corporation of Montreal. It 
is understood that the division of the 
floating supply of shares between 
these two parties is such that under 
present conditions neither can gain 
control nor take any further action. 
The Asbestos Corporation is said to 
hold approxjmately 12,000 of the 30,- 
000 shares of common and Mr. Jac- 
obs, 11,000 shares. The remainder 
are held in small lots by other inter- 
ests and it is presumed that an en- 
deavor ‘will be made at the meeting 
to so dispose of these securities as to 
enable one or other of the inter- 
ested parties securing the controlling 
interest in the company with a view 
to taking over the assets entirely. 
Negotiations have been under way for 
some time between the two interests, 
it is understood; with a view to a dis- 
posal of the shares held by the other 
side, but so far without result, the 
matter of price being the point of 
tention. 


CANADIAN COTTONS 


The annual meeting of-the sharehold- 
ers of Canadian Cottons, Ltd., will be 
held on. Tuesday, May 25, at noon at 
the head office in Montreal. At this 
meeting will be presented the report of 
the company for the year ending March 
81, 1920. As already indicted in these 
columns it would seem probable that the 
report will show even larger sales than 
one year ago and the profits should show 
some corresponding increase. The com- 
pany is loaded up .with business for 
many months to come and the prospects 
are that this will continue for the rest 
of the year. There has been little ac- 
tivity in the stock lately and it has been 
standing around 90. 


BRAZILIAN TRACTION 


The increase in net earnings of 
Brazilian Traction, Light & Power Com- 
pany for March did not maintain the 
record established in February, the in- 
crease for the latter month standing at 
°97,000 milreis as compared with an in- 
erease of 1,120,000 milreis for February. 
The gross earnings for March were 
slichtly higher than for the previous 
month but the net did not show up as 
~ell when compared with the earnings 
for the corresponding period a year ago. 
The following table shows gross and net 
earnings and the increase in net for the 
first three months of the year:— 

Net 


Increase 
Milreis 
827,000 

1,120,000 


Gross Net 

1920 Milreis Milreis 
Tan. ....9.655,000  5,110.000 
Rab. ....9.381.000 4,984,000 
March ..9,900,000 © 5,310,000 297,000 

After_a period of comparative ~ in- 
activity Brazilian Traction was once 
more a prominent feature on the Can- 
adian stock exchange and sold up to 
46%, but segged at the close of the 


; week to 42%. Talk of a resumption of 


dividends was again current and no 
deubt was reenonsible for the sudden 
rise. The publication of the earnines 
for the month of April, showing a fall- 
ing off in the increase as compared 
with the previous month, exerted a de- 
pressing influence. and as a result the 
stock sold off. . 


PRESSED METALS 


The American plant of the Pressed 
Metals Company, located at Marysville, 
Mich., will be known as the Bushings 
Corporation, according to an announce- 
ment made following the visit. to the 
plant of the Directors of. the company. 
The plant is of modern glass, steel and 
tile construction, and will. manufacture 
automohite bushings only. Its output, it 
is understood. is nssured of a ready mar- 
ket among Michigan and - other auto- 
mobile manufacturers. It is expected 


that production will begin by July 1, and || 
1 1% May 20| that betw: men 9 


een 300 and 400 men will 


employed. Work on two 
‘the fact addi 


NESBITT, THOMSON & COMPANY 
INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg TORONTO, Ont. 


222 St. James Street _ : _ MONTREAL, Que, 
Mercantile Trust Bldg. - HAMILTON, Ont. 


. 313 Royal Bank Bldg. 


We are shortly offering the 
8% PREFERRED STOCK 
ofacompany manufacturing 
ground wood pulp, carrying 
with it a Common Stock 

Bonus. 


Write for descriptive circular 


Thornton Davidson & Co. 


: LIMITE) 
Government, Municipa! and Other Investment Securities 


HEAD OFFICE: 
Traasportation Building 
‘ MONTREAL 


3. St. Peter St. 
QUEBEC 


LIMITED 


G. U. Price & Go., Limited 


INSURANCE 
Bank of Toronto Building 


MONTREAL 


GENERAL AGENCIES 


FIRE 
Canada Accident and Fire 


Insurance Co. 
Vulcan Fire Insurance Co. 


MARINE 
Washington — Insurance 


Continental ieihias Co. 


THIS SPRING 


arrange your Life Insurance. Every year you delay 
means added cost. Every year means the added pos 
sibility of being unable to get Insurance. It is well 
to remember that 89% of all applicants are refused for 
ill-health and other considerations. 


_ Obtain particulars of the Great-West Life Policies. 
They are well worth investigating. And so many people 
. have thought them well worth applying for that the 


Dompery has now over $212,000,000 of Insurance in 
orce, ; 


_ Your request for rates will imply no obligation to 
insure. The Company is pleased to give the fullest 
information and advice by mail—and will, if desired, 
send specimen Policies, 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


Interest. in Paper Mill Wanted 


A large user of newsprint is open to buy a substantial interest 
_ a Canadian mill to assure a regular supply of paper. 
- is not desired *o purchase control but to leave control in 
ands of capable owners who know moré about the manufacture 
_ caer a user. , 
urther capital can be supplied for i i ion or for 
acquiring additional ceaperthes. So 
Correspondence confidential through 


JOHN BAYNE MACLEAN 
PRESIDENT 
c/o The Financial Post, Box 368,’ Toronto, Canada 


a 


Decline in Property Values in Inherited Estates 


pertesess ee ten decline or are even lost in the hands of inex- 


This may happen through inexperience, 
ete., of the Executor. 
itt insure sound, business management of your Estate 


PRUDENTIAL TRUST COMPANY 
LIMITED 


as Executor under your will, Call upon ‘ ; Officers 
to assist you in'the preparation of your will, and the an aneec ont of sour affairs. 
eee rere cae eee 
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Employers and Employees, Office Staffs and all 
connected with business firms and institutions are 
interested in Group Insurance. Group Insurance: 
Policies are now in great demand, 


Those who are thinking about this modern 
method of protecting and helping their employees 
will be particularly interested in the Group Insur- 
ance plan as issued by the Canada Life Assurance 
Company. 


The Canada Life Group Policy provides life 
insurance from $500 to $3,000 or more, based on 
length of service or amount of the year’s salary or 
wages for all the employees. of any firm at low 
cost. It protects the families of the employees and 
goes far towards developing co-operation between 
Employer and Employee. 


CANADA LIFE ASSURANCE CO. 


Established Home Office: 
1847 Toronto | 


——— 
——————— 


THE STERLING BANK 
OF CANADA 


Successful industrial concerns consult their banker when matters 
of finance are under consideration. We have had the satisfac- 
tion many times of learning that we have played an important 
part in our client’s progress. Let us assist you as we have 
them. 


f 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


TELEPHONE 
MAIN 7300 


MONTREAL 
TRANSPORTATION CoO. 


LIMITED 


286 St. James Street Montreal 


Main 5488 


What Is 
Trusteeship P 


Three parties are involved: 
1. Grantor—The person who creates the Trust. 


2. Trustee—The person who holds the property 
and carries out the provisions of the Trust. 


3. Beneficiary—The person who benefits from the 
provisions of the Trust. " 


Trustee under Will is a common form of Trustee- 


ship. 


Example: A man may name a Trust Company 
to act as trustee for his young son. A certain sum 
of money is set aside as a trust fund. For a speci- 
fied number of years the income of this fund is to 


be used for the son’s benefit. After that the Trust 
Company is to pay the principal to the son, or 
some other beneficiary. if the will so directs. 


TRUSTS GUARANTEE 


ies 
or 


pr tess 


MERGER COMMON 


Cash From British Interests 
. to Pay for Smaller 
Concerns 


NO OFFERING HERE 


No “Snag” Struck at Ottawa— 
Shareholders Likely to Meet 
in Couple of Weeks— 
Stocks Quiet 


By Resident Representative. 

MONTREAL.-The close of the pres- 
ent week saw Col. Grant Morden, M.P. 
awaiting the ratification by the Upper 
‘House of Nova Scotia of the Act 
which would permit of the steel-ship- 
ping merger so far as the chief Nova 
Scotia companies were concerned, Do- 
minion Steel Corporation and Nova 
Scotia Steel & Coal. If this went 
through by the early part of the week 
it was the intentior to call the share- 
holders together in about two weeks 
to ratify the plans as submitted to the 
directors of the various companies and 
endorsed by them. 

In speaking to THE FINANCIAL 
POST on Thursday evening before his 
departure for Ottawa, Col. Morden dee 
clared that current talk on the street 
during the day of some “snag” that 
had been encountered over the 
charter at Ottawa was “all rot.” He 
was going up, he said,_to try to ar- 
range for the two varieties of com« 
mon stock, making the £1 share, as 
sold in England, convertible. 


No Funds from Canada 

It is understood that it has been 
definitely decided that there will be ro 
call for funds through any issue of the 
securities of the-merger in Canada, but 
all the~necessary rat will be pro- 
vided on the other side. This will in- 
clude the $25,000,000 of 8 per cent. 
participating preferred stock that will 
bring in an equal amount of cash, and 
in addition, it is learned, there will be 
an issue made of common stock 
amounting to about $10,000,000 at 
least, for the purpose of providing 
cash to cover certain payments in the 
purchase of some of the concerns that 
will form part of the merger. The 
disposal of this has practically gone 
through. 

Employees as Directors 

Col. Morden this week appeared for 
the first time before a representation 
of Montreal citizens at the annual 
meeting of the local branch of the 
C. M. A., where he dwelt on thé ad- 
vantage of the merger to Canada, and 
urged the support of the Association 
towards the formation of a Canadian 
Chamber of Commerce in London. He 
offered to convert the Canadian Asso- 
ciation in London, of which he is 
chairman, into such a Chamber. He 
also made an important announce- 
ment that in the new merger the em- 
ployees would receive representation 


on the Board of Directors, 


There has been this week no sign 
of any buying movement in any 
of the three principal stocks 
that will compose the merger, and for 
the most part they took the regular 
course of a somewhat weak market. 


Financial Arrangements 


The only common and preferred 
shares issued in Canada for present 
will cover simply those given to share- 
holders of various companies in return 


for their stock covering $37,000,000 


of first preferred, $68,000,000 of sec- 
ond, $25,000,000 of third preferred and 
$77,000,000 of common. This will in- 


clude all preferred and common stocks 
of subsidiary companies as well. The 


third or 8 per cent. preferred will be 
issued to British interests who will 


pay $25,000,000 cash, getting stock at 
par. In addition there will be $43,- 
000,000 of underlying bonds, making a 
total capitalization outstanding of 
$250,000,000. Against this is appraised 
value of plant and vessels of $205,- 


000,000 and surplus and quick assets 
of $45,000,000, while coal and ore val- 
ues appraised at $20000,000 are not 
capitalized. 

Referring te conversion terms Col. 


Moorden told THE FINANCIAL 
POST: “No matter how you figure 


these out the comuanies are gettin, 
their equal proportion both as regards 
earnings and assets.” 

The proposal was creating great en- 
thusiasm in England, he added, and 
London papers issued special editions 


announcing. the terms. When asked 
as to the new officers he said, “A very 
strong executive is being lined up.” It 
is probable the British Empire Steel 
Corporation stock will be listed in-New 
York exchange. 


A new scale at an advance of prac- 
tically 75 cents per day for all grades of 
mine laborers was agreed upon at a 
| meeting held at New Denver between the 

inci; mine owners of the Slocan, and 


and in the first : 


Yat 


New Plant at Beamsville Being ( 

structed—Compieted by Aug. 1 

The new Premier Tire & Rubber 
Co., Ltd., has commenced the erection 
of a factory in Beamsville for the 
manufacture of inner tubes, tires and 
rubber specialties. This plant will be 
an important addition to the industry 
of Beamsville, and it is understood 
that the Board of Trade of that town 
is actively assisting the administra- 
tive staff of the company to become 
established. The company is incor- 
porated under the laws of this pro- 
vince and the authorized capital is 
$300,000. It is expected that the con- 
struction of the plant will be complet- 
ed by August 1. 


LAURENTIDE IS NOT 
BUYING WAYAGAMACK 


Reports of Taking Over of 
Neighboring Mill Denied— 
Stock Holds Strong 


By Resident Representative. 

MONTREAL. — For some weeks 
past the stock of Wayagamack Pulp 
& Paper Company has attracted a 
good deal of attention on the exchange 
through the strength which it has dis- 
played in the face of ordinary condi- 
tions that were not favorable to an 
advance. Stock is holding strongly 
around 90 to 91 in spite of the fact 
that it is only paying 4 per cent. divi- 
dend, standing up with stocks that 
pay higher dividends than that, and 
other stocks whose very heavy output 
of newsprint has attracted a great 
deal of public attention to them for 
their great earning capacities. There 
has been some talk that the company 
was about to be taken over by the 
Laurentide Co., whose limits they ad- 
join, but THE FINANCIAL POST is 
informed, on good authority, that the 
directors have no such intention and 
will develop the property along the 
lines which they have laid down. It is 
interesting to note that the same man- 
agement has been developing Wabasso 
Cottons and that the dividend record 
of this company shows a steady ad- 
vance, 


SPANISH MACHINE 
OUTPUT 650 TONS 


Installation at Sturgeon Falls 
of 50-Ton Paper Machine— 
Sales May be $19,500,000 


By Resident Representative. 

MONTREAL.—With plans already 
announced that will nearly double the 
1919 capacity of the Canadian news- 
print mills by the end of 1921, the 
Spanish River Pulp & Paper Mills, 
Limited, not content with the recent 
completion of two new machines with 
100 tons capacity, announce that they 
are installing still another 50-ton ma- 
chine at the Sturgeon Falls mill. This 
will bring the capacity of the company 
at the three mills to 650 tons a day. 
The new machine will be in operation 


before the end of the present year, and 


will bring up the Sturgeon Falls out- 
put to 175 tons daily, with Espanola 
225 tons and the Sault Ste. Marie mill, 
250 tons. 

With the price likely to run at least 


$100 a ton next year, it will be seen 


that the gross earnings of the com- 
pany will far exceed anything in the 
history of this or any other Canadian 
newsprint mill. The output for next 
year will run about 195,000 tons, 
which, at an average selling price of 


$100 a ton would bring the total sales 
to $19,500,000. But this is not all. 


The question of exchange continues to 
work to the advantage of the Cana- 
dian exporters inasmuch as they are 
paid for their newsprint in Néw York 


funds, lf the export of the company 


is figured at 85 per cent, of the out- 
put, and the rate of 10 per cent. pre- 
mium for New York funds continued, 
the eytra profits due to exchange 
would mean $1,657,500, or over 20 per 
cent. on the common stock from this 


“accidental” source alone. If exchange 


fell even to 5 per cent. the extra would 
mean at least $800,000. 


In the absence of any further news 
as to the intentions of the company in 
relation to the preferred shareholders, 


and with the meeting several weeks 
off—June 28—the stock was rather 


easy this week, although moderate 
buying of the preferred sent it up 


three points in a hurry on Wednesday 
afternoon. 


ANGLIN-NORCRQSS, LIMITED. 


Anglin-Norcross, Limited, preferred 
shareholders, are in receipt of dividend 
checks at the rate of 7 per cent., this 
being the second dividend, and the com- 
pletion of the first year of this organiza- 
tion.  Anglin-Norcross, Limited, is the 
outcome of an amalgamation of Anglin’s 
Limited, of Montreal and Toronto, and 
the Canadian branch of The Norcross 
Bros. Co. of Worcester, Eng. In the first 
twelve months after the amalgamation 
over $3,500,000. of new contracts were 
signed up. Over $1,000,000 of 
pleted work was carried over 
three months over $ 


[ASK FLATRATE 


OF 85c AN HOUR ; © 


Employees of Toronto Street 
Railway Demand Large 
 Inerease 


_ TO AVOID STRIKE 


Management Make Request to 
-Government for Permission to 
Raise Railway Fares—Solu- 
tion of the Problem 


Employees of the Toronto Street 
Railway Company are again seeking 
higher wages, and have fixed a flat 
rate for motormen and conductors of 
85 cents an hour as the scale of re- 
muneration to which they are entitled 
for their services on behalf of the 
railway company and the Toronto 
public in general. The new demand is 
a considerable increase over the pre- 
sent rate prevailing which allows 


50 cents an hour for the first three 
months, 52% cents an hour for the 
succeeding nine months and 55 cents 
an hour thereafter, and allows one- 
half hour on the eight-hour day to 
complete a run. without overtime 
rates. ‘The new rate adopted by the 
employees means an increase in wages 
of from 54 to 70 per cent. Unless the 
demands of the men in this respect are 
granted by June 16 or negotiations 
successfully completed the citizens of 
Toronto will be again required to 
adopt other means of transportation 
than the street car, as a repetition of 
last. year’s strike will likely result, 

The management of the railway 
company are evidently of the opinion 
that the only way. in which they can 
satisfactorily meet the demands of 
the men is by an increase in the rates 
of fares, and is seeking power from 
the Ontario Government to bring this 
about. A deputation from the com- 
pany, including the management and 
other officials waited upon Premier 
Drury and members of the Govern- 
ment this week and pointed out the 
advisability and necessity of higher 
fares. The actual request is that the 
Ontario Railway and Manicipal Board 
be given the right to grant to the 
Toronto Street Railway. Company the 
privilege of charging a higher fare 
than at present. This..is a -matter 
for the Provincial Legislature to de- 
eide and requires a special act of Par- 
liament. The company officials are 
evidently seeking action in this mat- 
ter on the part of the Government 
during the present session. It is un- 
derstood, that the government made 
no definite statement to the railway 
officials. 


An Increase of $3,000,000 


Commenting on the situation, Man- 
ager R. J. Fleming pointed out that 
the company could not at the present 
rate of fares meet the demands. of 


the men, The company was not earn- 
ing enough, he stated, to pay the in- 
crease last year which amounted to 
$1,500,000 and provide for the other 
expenses of operation. It was hardly 
likely, he added, that the company, 
could take on an additional $2,600,000 


which is what the-suggested increase 


high 
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LOCKWOOD, GREENE: & CO. 
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INDUSTRIAL ENGINEER 
285 BEAVER HALL HILL 
MONTREAL 


First Class Manufacturing — 


business for sale. Splendid 


portunity. Reason for selling, ~— 


Il Health. 


Apply Box 168, Waterloo, 
Ontario. 
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| Twenty Years 


Experience - 


—our experience—in the 


would amount.to in the aggregate, ex-| E 


clusive of overtime. The scale for 
overtime which also applies to the 
half-hour after the completion of the 
eight-hour period to enable the oper- 


ators to complete their runs, will 


bring the total up to the neighbor- 
hood of $3,000,000. 

Last year the Toronto Street Rail- 
way was handed over to the Ontario 
Railway Board to operate until the 


affairs between the company and the 


men were fixed by a board of arbi- 


tration. The company has until June| 


16 in the present year to make. sat- 
isfactory adjustment and it is pro- 
bable that arrangements can be so 
made as to avoid another street car 


strike, 
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ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 
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THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 
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MAY FORM PART 
EMPIRE SCHEME 


Proposal to Develop Imperial 


Service With Govern- 
_ment Co-operation 


ACROSS CANADA 


Toronto and Winnipeg May be 

Centres for New Wireless 

System to Vancouver—Gov- 
ernments May Buy 


By Resident Representative. 

MONTREAL.—-The Marconi Wire- 
less Company of Canada, Limited, is 
keenly interested in a proposal that 
has been made by the Marconi Wire- 
less Telegraph Company, Limited, of 
England, for network of wireless com- 
munications to take care of the needs 


of the whole British Empire. The 
company has offered to construct, 
maintain and operate a complete net- 
work of Imperial wireless communi- 
cations. The company would pay in- 
to the treasury of each Government 
in whose territory one or more sta- 
tions may be situated, a sum equal 
to 25 per cent. of the net profits earn- 
ed by the station or stations in such 
country. At the end of thirty years 
these stations would become the prop- 
erty of the Government if desired 
free of any payment. The Govern- 
ment would have the righf to take 
the stations over at ahy time by pay- 
ing for them the value as they stand 
in the company’s books and in addi- 
ticn any sum expended on them, and 
also 10 per cent. of the gross receipts 
for the remainder of the period of 
thirty years from its inauguration of 
the-services. But, at any time, the 
Government has the right to take 
over the control of the stations dur- 
ing the war or a national emergency. 


Ships at Sea or Aircraft 

Provision is also made in the sug- 
gested agreement by which the Gov- 
ernment could take charge of all uit 
derground or overhead telegraph or 
telephone lines required. This would 
apply chiefly to England, where this 
work is the monopoly of the Govern- 
ment, but in other cases the Govern- 
ment is to grant all reasonable facili- 
ties for carrying out such work. The 
company would be prepared to estab- 
lish local networks in any country, 
whether they were required to link up 
with the Imperial network or not. 
The company has also offered to ar- 
range for stations to communicate 
with ships at sea or iair-craft in 
flight. 

In connection with the proposal, 
which THE FINANCIAL POST un- 
derstands is now under consideration 
by the British Government, «and in 
which the Canadian Marconi Wire- 
less woula be vitally interested, it is 
declared in the “brief” issued that the 
cost of new cables would be “econ- 
omically prchibitive.” But a very 
great extension of the available ar- 
teries of communication between the 
different countries, particularly for 
inter-Imperial purposes} are vital. 
Moreover, “reliance upon a system 
of cables is, in time of war, open to 
very grave objection, owing to the 
ever present peril of a cable being in- 
terrupted by enemy action.” 

It is then pointed out that in wire- 
less telegraphy that there is an in- 
dependent means, not open to these 
objections, of establishing a network 
of rapid communications, capable of 
embracing, not only all British terri- 
tory, but also those equally important 
units of Empire: ships at sea. The 
service, it is claimed, would be at 
least equal to that of the Cable as 
a result of the great strides made 
in the science during the war. It is 
added that the only advantage re- 
maining with the cables lies in the 
greater secrecy of the messages sént 
over them. This applies only to the 
strategic and political messages: 
“present day wireless is sufficiently 
secret for all commercial purposes.” 

It is urged that any part of the 
Empire should be capable of com- 
municating with any ship in what- 
ever sea she be; that no submarine 
cable be relied upon to form part of 
this network of communic§tion; that 
the use of land telegraph be, as far 
as possible, avoided; and that these 
lines be restricted to the passage of 
messages between the public and the 
nearest wireless station. 

It is proposed that the central con- 
is ie be situated in London, Eng- 
and. 

England to Montreal, to Vancouver 

One of the main routes would be 
England to Montreal and then to 
Vancouver. This implies an arrange- 
ment for transmitting from Montreal 
to Vancouver by wireless, preferably 


by means of several sub-stations or | 


feeders in various cities en route, in 
Canada, such as Toronto, Winnipeg, 
ete. 

Other main lines would be England 
to India, Englar 


was suggested that there only be 
night service at the outset. 

It is further proposed that the 
operators—those in charge of the 
stations—should have military rank; 
a territcrial manager, for instante, 
have nava! rank as captain or mili- 
tary rank as colonel; engineers of 


first-class, being lieutenant-comman- 
ders in naval rank, or major in mili- 
tary rank; while regular engineers 
would be lieutenants or captains as 
the case might be. a3 

The Canadian Marconi directors 
are watching developments with keen 
interest. 


EFFORT TO AVOID 
INCREASED FARES 


Montreal Tramways Co. is Now 
Facing a Serious 
Situation 


By Resident Representative. 

MONTREAL.—An effort is being 
made te have some agreement be- 
tween the Montreal Tramways Com- 
mission and the employees that will 
result in some increase in wages but 
would rot make it necessary to in- 
crease street car fares prebably at 
all instead of the 2 cent increase that 
would be forced upon the Commission 
on behalf of the company in case the 
men’s demands for about -$3,500,000 
of increases were agreed to. In mak- 
ing the offer the chairman, Judge St. 
Cyr, declared that the Commission 
had decided against raising the fares 
and consequently any increase-they 
offered must be such as could be 
given without this increase in fares. 
The company’s agreement with the 
men expires on June 30. The com- 
mission has no money available to in- 
crease the wages and any increases 
must be paid out of a more economi- 
cal system of operating the cars. This 
is being attempted now through elim- 
4nating a number of car stops which 
would secure a more rapid service 
and permit of fewer cars being used 
for the same amount of traffic. At 
the end of the last fiscal year the 
Commission was in the position of 
facing a deficit of $1,300,000 for the 
preceding 16 months as compared 
with what the contract called for. 
The deficit covered the period from 
February, 1918, to June 30, 1919. It 
is understood that very little of this 
deficit has since been made up by the 
increased fares on account of the 
heavy advances in wages that have 
been going on simultaneously and 
other expenses. 
‘ Montreal Tramways stock, in spite 
of the steady paying off of arrears 
of dividends, has been very inactive 
of late on the Exchange. 


OTTAWA ELECTRIC TO SELL 


Company Prepared to Negotiate with 
the City 

OTTAWA,—Realization by the offi- 
cials of the Ottawa Electric and Gas 
Company that it is better to sell 
rather than try to continue to operate 
without adequate rates is indicated by 
the fact that they have notified the 
city of a willingness to enter into 
negotiations looking to disposal of the 
property. ? 

Col. D. R. Street has written the 
City Clerk that the company has had 
prepared a valuation of the physical 
assets, and is now prepared to ne- 
gotiate with the city, as suggested in 
June, 1918, when the company wrote 
that it was arranging to have an ap- 
praisal made by recognized appraisors 
whose valuations were acceptable by 
leading concerns. The company was 
not prepared to agree to a valuation 
by the Ontario Hydro officials, but in- 
timated that when its appraisal was 
made it would be prepared to hold the 
conference with the city to discuss a 
sale. 


PORT HOPE SANITARY 


Lists Now on Toronto Exchange — 

Union Bank Increases Listing 

The Port Hope Sanitary Manufac- 
turing Company, Limited, is the latest 
Canadian industrial to list its stock 
on the Toronto Stock Exchange. The 
new listing includes $750,000 common 
and $450,000 preferred, representing 
the company’s outstanding capital at 
the present time. This company was 
operated most successfully during 
1919, and the annual statement, re- 
cently issued, revealed profits for the 
period ending January 31, 1920, of 
$132,015 as against $46,285 for the 
previous year. The company has also 
begun the payment of dividends on 
the preferred at the rate of 7 per 
cent. The annual statement further 
announced plant improvements and 
extensions. 

Scope for trading in the stock of 
the Union Bank was also widened by 
the listing of $3,000,000 new stock, 
which was sold in February, 1919, 
making the company’s capital stock 
outstanding at $7,968,150. 


WESTERN CANADA POWER 

‘Net earnings of the Western Canada 
Power Company, Ltd., of Vancouver, for 
the month of March amounted to 
$25,322, an increase of 7.3 per cent. over 
the corresponding period in 1919. Op- 
erating revenue was $43,756, an increase 
of 14.4 per cent. The sum of $2;5: a 
: ed in operatin 
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“ORCED TO PUT 


- GASRATES UP 


Public Utility Experiences 
Duplicated After Long 
Struggle 


STILL LOW AS ANY 


Many Materials Up to Three 
._ Times Cost of 1914—Em- 
ployees Demand Heavy 
* Increases 


By Resident Representative. 

MONTREAL.—The Montreal Light, 
Heat: & Power Consolidated has been 
forced, by heavy advances in cost of 
materials and of labor, to depart for 
the time being from the unique posi- 
tion in which they had established 
themselves as furnishing the cheap- 


est gas of any similar company on the 


continent. Application has-been made 
to’ the Quebec Public Service Com- 
mission for authority to increase its 
rates for gas from $1 per 1,000 ft. 
gross te $1.10 gross, or from 85 and 
80 cents net, the present rate, ‘to $1 
net when accounts are paid within ten 
days. In a table giving the rates 
charged in different Canadian cities, 
it is shown that in 22 the net rate 
runs from $2 to $1.10 per 1,000 and 
that in only two localities, Toronto 


and St. Catharines, Ont., is the net 
rate as low as $1, the price which the 
Montreal company asks now to be 
permitted to charge in Montreal. 


In referring to this application, J. 
S. Norris, vice-president and general 
manager of the company, declared 
that it was “only absolute necessity 
that-had forced the company to con- 
sider putting into effect higher rates.” 

“We regret exceedingly having to de- 
part from our policy of a periodical re- 
duction in rates, and held off from ask- 
ing for an increase much longer than 
we have been justified in doing by the 
constantly increasing costs. For a good 
many months the company has been 
supplying gas to its customers at actual 
or less than actual cost, until it has 
reached a point where either the service 
must deteriorate or the company must 
have more reasonable rates. The increase 
we are asking is a modest one and will 
still leave our rates as low as any 
charged on the American continent, and 
a good deal lower than most.” 


Expenses More Than Revenue 

A certificate presented by the com- 
pany’s auditors shows that the gross 
revenue from the present rate not 
only does not meet actual operating 
expenses, but leaves a deficit of $572,- 
159. This does not take into account 
any return of capital or provide for 
the increased cost of a number of 
supplies or freight rates from the 
mines to Lake Erie, etc., and allows 
only for $1.25 a ton for water tran- 
sportation from Lake Erie to Mont- 
real against the current rate of $2.50. 
Moreover, the company’s employees 
are demanding increases which range 
from” 22% to 112 per cent., which 
would increase very much the present 
deficits. Appended also is a state- 
ment ‘showing that when the present 
rates of 80 and 85 cents were put into 
effect in 1914 the cost of coal in Mont- 
real was $2.05 a ton against the pre- 
sent cost of over $8; and the cost of 
oil was 5 cents a gallon and is now 
17 cents. Moreover, the outlay on 
these items for each month of 1914 
amounted only to $697,193 as com- 
pared with $1,373,196, while this 
year’s estimate would bring the total 
up to $1,945,895 or three times the 
cost of 1914. Further, taxes in that 
period increased from $81,275 to 
$364,800. 

These figures will serve to illustrate 
the very difficult ‘conditions under 
which similar public utilities are 
operating at the present time. The 
company, moreover, has filed an ex- 
hibit giving a list of over 650 gas 
companies in the United States and 
Canada which have been allowed to 
advance their rates, some two, three 
or even four times in order to meet 
advances in cost. 

If this increase is allowed, as it is 
presumed it, will be, the position of 
the company will be greatly improv- 
ed, as it has been known for some 
time that the gas end of the com- 
pany’s business was being carried on 
at a loss. There has been little acti- 
vity in several months past in the 
stock, and as compared with the high 
of last year there has been:a decline 
of some ten points. This has been 
the natural result, however, in the 
case of most public service corpora- 
tions, which have been at the mercy 
of heavy increases of costs, and whose 
“selling” price was usually under the 
control of some Government body. 


DOMINION: LOOSE “LEAF 

Announcement made of a new issue of 
8 per cent. cumulative participating 
preferred stock of the Dominion Loose 
Leaf Company, Ltd. amounti to 
$150,000, which is bei off by 
Housser, Wood & Co. m small be- 
innings in Ottawa in 1910 the company 
_and jn 913 


NOTICE is hereby given that a DIVE 
DEND of THREE Per Cent ; 


the paid-up Capital Stock of this Insti. 
tution has been declared for the 


qnarter payable on and after TU 


the DAY OF JUNE next, ee, 


holders of record of 80th April, 1999, 
By Order of the Board. 


- FREDERICK WILLIAMS-TAYLOR. 


General Man 
Montreal, 20th April, 1920. "* 


The Canadian Bank of 
Commerce 


DIVIDEND NO. 133 

OTICE is hereby given that a dividend 
N Three per cent. upon the capital duh eo 
this Bank, being at the rate of twelve 
cent. per annutn, has been declared for 
quarter ending Sist May next, and that 
same will be payable at the Bank and 
Branches on and after Tuesday, Ist 
1920. The Transfer Books of the 
will be closed from the 17th May to Sist 
next, both days inclusive. 

By Order of the Board. 

JOHN AIRD, 
General Manager, 

Toronto, 23rd April, 1920. 


THE ROYAL BANK OF CANADA 


DIVIDEND NO. 131 
NOTICE is hereby given that a DIVI- 
DEND of THREE PER CENT. (being 
at the rate of twelve per cent. per an. 
num) upon the paid-up capital stock of 
this bank has been declared for the eur. 
rent quarter, and will be payable at the 
bank and its branches on and after Tues. 
day, the first day of June next, to share- 
holders of record at the close of business 
on the 15th day of May. 
By Order of the Board. 
C. E. NEILL, 
General Manager, 
Montreal, Que., April 16, 1920, 


WAYAGAMACK PULP & PAPER 
COMPANY, LIMITED 


DIVIDEND NO. 2. 


Note is hereby given that a quarterly 
dividend of 1% has been declared on the 
Capital Stock of the Company for the Quan 
ter ending 3lst May, 1920, payable Ist June, 
1920, -to Shareholders of record at the close 
of business on the 17th May, 1920. 


By Order of the Board. 
E. W. WILSON, 


Secretary. 
Montreal, April 16th, 1920. 


The Ogilvie Flour 
Mills Company, Ltd. 


DIVIDEND NOTICE. 


NOTICE is hereby given that a quarterly 
dividend of one and three-quarters per 
cent. has been declared on the Preferred Stock 
of the Ogilvie Flour Mills Company, Limited, 
payable Tuesday the Ist day of June, 1920, to 
Shareholders of record, at the close of business 
Monday the twenty-fourth day of May, 1920, 


By Order of the Board. 


G. A. MORRIS, 
Secretary. 


Montreal, May lith, 1920. 
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Press 
- 143-153 University Ave. 
TORONTO 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
Members om Standerd Steck and 


tt King &. West - TORONTO 


“Milton Hersey. Company 


Industrial Chemists, Consulting 
Engineers a ne am 
i nd Inspection o 
ee Materials 
Mining Engineering and Mine 
Management 
jalists in Paving Engineer- 
eed Testing of all Building 
Materials 


MONTREAL WINNIPEG 


ARATE 
MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Governmen Prostnatel, ee 


Calgary, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, conscientious * and 
successful work. 


C. A. B. Brown 


General Manager Western Canada 
TORONTO . 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds. 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
86 ST. PETER ST. 


QUEBEC 


| Ideas To Build 


Big Business 


Keep ahead of the crowd 
by utilizing a service that 
keeps you posted up to the 
minute with Business data 
and ideas of practical 
value. ~ 


You can use other success- 
ful men’s experiences as a 
check on your own. 


Business data and ideas 
can be gathered from the 
whole Canadian press and 
applied to your business. 


Start a business scrapbook 
for handy reference to- 
day. 

We can collect for you all 
competitive advertising, 
businéss expansions, in- 
dustrial conditions, crop 
reports, fire losses, per- 
sonal news, publicity data 
or anything in which you 
are interested. 


Canadian 


Clipping Service 


FOR PROPERTIES 


Annual Report Shows Extent] Canada 


of Activities of Com- 
pany’s Scouts 


ORE RESERVES UP 


Despite Production During Year 
of 1,250,000 Ozs., Reserves 
Increased at End of 1919, 
Statement Shows 


By Resident Representative. 

The Mining Corporation of Canada, 
Ltd., is energetically seeking new 
properties for development. The con- 
tinuance of this policy of searching 
the world’s mineral areas for promis- 
ing claims that will add to the life 
of this company, is one of the fea- 
tures of the annual report for the 
year ending Dec. 31, 1919, issued this 
week. Scott ,Turner, consulting en- 
gineer to the company, states in his 
report that information concerning 
over 200 properties was collected dur- 
ing 1919, and’ that from six to ten 
engineers, with adequate parties, are 
kept in the field, examining claims in 
the United States, Mexico, South 
America, Europe and Asia. 


In Canada, the chief additions to 
the company’s holdings were the Buf- 
falo mine, which is now owned out- 
right, and the Foster properties 
which are leased with an option to 
purchase. Both properties show indi- 
cations of profitable development. 


Exploration Starts in Canada 


~On exploration work- in Northern 
Ontario and British Columbia, the re- 
port states: 


“In Northern Ontario, in addition to 
work at Cobalt, the extensive explora- 
tion work begun last year on North 
Cobalt properties was stopped_in May 
of this year. Results here were not at 
all encouraging and the workings and 
drill-holes’ did not get out of diabase 
Many other properties near Cobalt were 
considered but no action was taken. 
Areas near the old Casey mine were in- 
tensively explored, without encourag- 
ing result, and this work ended in De- 
cember. With the rise in the price of 
silver, it was thought that some of the 
old mines in the Thunder Bay district, 
in the vicinity of Port Arthur, might be 
profitably worked, although no reliable 
reports concerning these mines were 
available. Accordingly, options were 
taken on several of the largest ond mos* 
promising of these mines, and they were 
unwatered, cleaned out, and sampled. 
No large tonnage of ore. of milling grade 
was anywhere encountered, and resuits 
everywhere were disappointing. This 
work ceased in September. Gold prop- 
erties in the Schreiber region were in- 
vestigated. Other gold properties in 
Kenora district near the Lake of the 
Woods, were explored and sampled, all 
with negative results. Many other hold- 
ings in Ontario, including claims, pros- 
pects, and developed properties, were 
investigated, a total of eighty-four such 
investigations being on record in your 
office.” 

“In British Columbia, twenty-seven 
proposals were considered. Options 
were taken on what were reported to be 
gold-bearing schist areas in the Cariboo, 
near the old placer camp of Barkerville. 
Exploration of this ground by surface 
trenching and shallow tunneling has been 
undertaken, and these prospects will be 
finally sampled and examined early in 
the coming year; nothing of much in- 
terest has thus far been found. In the 
Bridge River region, options were taken 
on several small, partially developed 
gold mines; these mines are being clean- 
ed out and sampled and final results 
will be had early in 1920. While the 
veins are small and the gold-content is 
not expected te be high, there exists 
the remote possibility that one small 
central plant might be kept on the 
Yankee Girl and Dundee mines near 
Ymir, in the Nelson division of _the 
West Kootenay district; ‘these mines 
are to be examined and perhaps de- 
veloped early in the coming year. The 
Yankee Girl has already a good record 
of production, but the mine can no long- 
er be considered as a producer of ship- 
ping ore and must be judged on_ the 
probability of it containing enough ore 
of milling grade to justify the erection 
of a mill.” . 

An engineer has been sent to the 


Far East to investigate the possibility 


of establishing an iron and steel in- 
dustry in China, but the political sit- 
uation has made it impossible to 
consummate anything definite in this 
area. 

The statement of the president, Sir 
Henry Pellatt, notes that although 
silver production last year was 1,230,- 
652 ounces or almost as much as the 
ore reserves at the end of 1918, ore 
reserves are now estimated at 1,307,- 
220 ounces. This indicates the uncov- 
ering during tif year of large new 
bodies of good ore. 

Net profits during the year were 
$908,749 as against $925,570 in 1918 
and $2,557,091 in 1917. After the 
payments of the three dividends de- 
clared, there is to credit. of profit and 
loss account, $3,311,577 compared 
with $3,025,347 a year ago. Divi- 
dends paid during the year amounted 
to $621,518 or 37% cents a share. 


WORLD’S GOLD OUTPUT 


Canada Only Country to Increase 
Production in 1919 
Partially complete statistics for the 


1919 1918 
. .£35,388,974 £85,758,836 
- 4,565,088 | 5,426 


sending 

ing parties out in different 

the prospectors to have a central point 
of meeting within these blocks of 100 
sq. miles. Even if it took 10 years to 
survey the whole of Labrador, we believe 
the result would amply repay the d- 
ventures, as the country would yield un- 
told wealth to those who would under- 


000 | t#ke the risk, but risk it undoubtedly 


Thé world’s summary is as follows: 
1919* 1918 

British Empire $241,556,689 $248,301,124 

United States .. 58,488,800. 68,493,500 


Other countries 
(estimated) .. 50,000,000 56,700,000 


$350,044,489 $373,494,624 


SHOULD QUEBEC HELP 
DEVELOP GOLD-FIELD? 


That a field that may prove to be 
a very important factor in the gold 
mining industry in Canada exists in 
Northern Quebec is the opinion ex- 
pressed by a writer in the “Mining 
World and Engineering Record” of 
London. Several out-croppings of 
quartz assaying high:in gold values 
have been discovered in the district, 
which is 40 miles from the town of At- 
hos, on the Transcontinental Railway. 
The claims are all located along the 
shores of Lake De Montigny, which 
is an extension of the Harricana River, 
flowing into James Bay. 

There are one or two partially de- 
veloped properties in the district, one 
under option to the McIntyre Mines. 

The article says: 

“The question of the origin of these 
gold deposits has often been discussed 
and some engineers are of the opinion 
that, so far as the real mother lode of 
all the gold deposits discovered. in 
Eastern Canada within the past 10 years 
is concerned, would be found located 
somewhere in Labrador, and, sooner or 
later, this will be proved to the worhi. 
The question now is—who will be the 
first to ‘organize a well-equipped and 
well-financed prospecting expedition by 
competent mining engineers so that this 
unknown land (which is believed to be 


a paradise of minerals) may be develop- Vv 


ed? Undoubtedly, a considerable amount 
of money will be required—anything 
from £200,000 to £300,000. Before the 
country can be thoroughly developed 
there will have t» be railroads con- 
structed. 


would be. Who should take this risk? 
We would suggest that the Quebec 
Government ‘itself should bear a share 
in this work. The Government receives 
a 10 per cent. royalty on all gold and 
silver, and 3% per cent. on asbestos, 
other minerals being free from royalties. 
The world needs gold and fresh supplies 
must be found £0 take the place of fields 
which are now being exhausted. Can 
ee, fresh fields be opened up in Labra- 
r 


MINING STOCK QUOTATIONS 
Week ending May 12 


High Low Close Sales 

Adanac . 8% 8% 8% 3,500 
Apex 2 es ee 1,000 
Atiag 4... 052548 1,900 
Bailey 5% 10,500 
Beaver .....,48 28,600 
Coniagas .... 2.90 ee 200 
Con. Smelt. .. 27% 853 
Cr. Reserve .. 27% 2,750 
Dome Ex. ... 20 12,000 
Dome Lake .. 
Dome Mines.. 
Foster ... 
Gifford 
Gold Reef ... 
Hattie 
Hargraves 
Hollinger . 
Hunton 
Keora f 
Kirk. Lake .. 
La Rose 
Lake Shore .. 1. 
Me. Dar. .....58§ 
Teck-H. 
Boston Creek. 
McIntyre 
Nipissing .... 
Ophir 
Pete. Lake ... 
Pore. Tisdale. eee 
Pore. Crown.. 29 
Schumacher .. 21 
Timisk. ......4 41 
Thom.-K, .... 10 
Trethewey ... 84% 

ets ew nate’ 17% 
16% 


42% 43 


11.00 


8,900 
4,500 
5,700 
17,000 
47,400 
9,000 
3,750 
6,500 
1,000 
6,200 
1,000 
5.500 


Wasapika 
West Dome... 
Cham.-Fer. 
Moneta ...... 
Silver Leaf... oh e 
West Tree ... 6% 


STOCK MOVEMENTS OF THE WEEK 


Week ending May 
Banks— Ask 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal 
Nova Scotia 
Royal 
Standard 
Toronto 
Union 
Transportation— 
Brazilian T., L. and P 
Can, Steamships, com 
TG DOORS. 0 5ie Sas eh ah nee ke 
Can. Pacific Railway 
Detroit United 
Illinois Traction, pref. ...... 
Quebec Rly., L., H. and P. .. 
Toronto Railway 
Twin City, com. ............ 
Winnipeg Electric 
Telegraph, Light and Power— 
Bell Telephone 06 
Consumers Gas 
Mackay, com. 
Do., pref. 
MontreaP L., H. & P., com... 
Shawinigan Water and Power 
Indastrials— 
Abitibi P. and P., com 
Ames-Holden-McCready, pref. 
Atlantic Sugar, com. ....... 
Do., pref. Sey 
British Col. Fish, com. 56% 
Brompton Pulp, com. ....... 100% 
F. N. Burt Company, com... 95 
“enada Bread, com. ........ 26 
Biss ROR Sitka Veo ewan es 
Canada Cement, com. ....... 
Do., pref. 
Can, Car and Found., com... 
Do., pref. 
Canadian Converters 
Can. Cottons, com. 
Do.. -pref. 
Can. Foundries. com 
Can. General Electric. com... 
Carriage Fartories. Ltd.. com. 
Dominion Bridge Co. ......». 
Dominion Canners, com. 
Do., pref. 
Dominion Glass, com, 
Do., vref: 
Dom. Steel Corn.. com. ...... 
Dom. Tron:end Steel. pref. .. 
Dominion Textile. com. 
Do., vref. 
Lake of Woods. com. 
Do., vref. 
Taurentide Co. 
Eyall Construction,.com. 
A. MacDoreld Co.. 
Menle Leaf Milling, com..... 
A NE Poe Nes ica es ou 
National Breweries, com. 
National Steel Cer. pref. ... 
Orilvie Flour, com. 
Do.. vref 
Ont. Steel Products. com..... 
Penmans, Limited, com. 
Price Bros 
Riordon Puln. com. 
William A. Rogers. com..... 
No.. pref. 
Ruegell Motor Car, com. 
Sherwin-Williams. pref. 
Smith Pener Mills. vref 
Sreanish River Pulp. com... .. 
Do.. vref. 
Steel Ca. of Canada. com... .. 
Do.. vref. 
St. Lawrence Flour, com.... 
Tonke Bros., com. ......-.-- 


107 


106 
94% 


yeer 1919 show that Canada was the | © 


* 


12: close May 12. 
Bi Hich Low 
189% 191 
199 200 
189 190 
et 157 
195 
20014 
190% 
217 
267 
231 
216 


Close Sales 
190 849 
199% 41 
190 16 
157 19 
195 


189% 
199 
190 
157 
195 
199 
190 
213% 
265 
229% 
216 
192 
155 


42% - 42 
75 74% 
88% 838% 
130 130 
abs 104 
69 
22% 


194 
189 
213 


268 
229. 


190 
213% 
265 
230 
188 
156 


“29% 
43 
a3 
30 


140 
72% 
AB 
RAY 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Dominion Appraisal Company, Ltd. _ 


Appraisals for Financial and Insurance Purposes 
Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO . MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


You Press One Button Once 
to Get Your Party ona 


STROMBERG-CARLSON 
INTER-COMM-PHONE SYSTEM 


NO SWITCHBOARD OR OPERATOR 
i] - | 
Pee STROMBERG-CARLSON 
‘2 TELEPHONE MFG. CO., 
‘(iz! 10 FRONT ST.TORONTO 

} i FRONT ST. NTO | 


? 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST -- - TORONTO 


HEAD OFFICE: 
130 ST. JAMES ST., MONTREAL, QUE. 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Connected by Private Wire. 


Quebec — 


Your Surplus for Investment. 


Open an Investment Account with The Royal 
Trust Company, and deposit such sums as prove 
convenient from time to time. 


As sufficient funds accumulate, The Royal Trust 
Company will make conservative investments on 
your behalf, allowing interest on uninvested cash 


balances. Full particulars gladly given on request. 


THE ROYAL TRUST © 


HEAD OFFICB: + 


TORONTO BRANCH: 
59 Yonge Strect. 


MONTREAL 


BRUCE L. SMITH, 
Manager. 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


residen Gen. Mgr. 
President Head Office: Toronto ~ 


Mills at 


Winnipeg 
Edmonton 


Goderich 
Brandon Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Calgary 


DEFERRED SPENDING 


Are you reaping the advantages of this most profitable practice? The 
majority of people past 65. are dependent on others because in their earning 
days they thought there was only one kina of spending—immediate 
Defer your spending as much as possible and deposit your money with a respon- 
sible institution where it will earn a good rate of interest. That is deferred 
spending of the safest and most profitable kind. 

This Corporation offers to depositors unexcelled facilities combined with abso- 
lute security. An account may be opened with One Dollar or more, and interest 


-% slowed *¢ THREE AND ONE-HALF 


per cent, per annum, paid and compounded half-yearly. 


Canada Permanent Mortgage Corporation 
TORONTO STREET - TORONT 
ASSETS OVER THIRTY-THREE MILLION DOLLARS ESTABLISHED 1855 4 
Head Offices: 


3, TRUST COMPANY 


Sir H. MONTAGU ALLAN, C. V.O. 


Vice 
K. W. BLACKWELL D. C. MACAROW 
JAMES ELMSLY, General Manager C. D. CORNELL, Secretary 
DIRECTORS : 


J.M. 
. J.D. G. 


B. 
Sir F. Orr Lewis, Bart. 
Thos. 





Western Grocers Limited 


: SUBSIDIARY OrED at Y, 

’ WESTERN GROCERS LIMITED ancouver, 
CRANBROOK JOBBERS LIMITED of Cranbrook. 
NELSON JOBBERS LIMITED of Nelson. 

REPORT TO SHAREHOLDERS - 
Seventh Annual ‘ showing the Assets and Liabilities 
of your Company for the year ended 3ist December, 1919, your Directors beg to report :— 

The profits for the year, after deducting all operating charges, interest on Bank Loans, 
making jon for bad and doubtful debts, writing off depreciation on plant, 
office and equipment, and ordinary depreciation on buildings, amounted to the sum 
of $324,118.81, This is $20,655.21 in excess of the profits of the previous year, 

The following statement shows the course of the Profit and Loss and Special Reserve 
Accounts during the year :— 

Balance at credit of Profit and Loss Account, 31st December, 1918 $422,906.35 

Balance at credit of Special Account, 31st December, 1918 252,181.50 

ee ee ene ee en ee ree : 

Dividend on Preference Shares for 1919 7202.00 

Dominion Government Income Tax for 1917 


Net Profits from Operations for 1919 .......... 


Tn presenting to you the 


$24,118.81 


201,564.58 


$999,206.66 $999,206.66 


Subsequent to closing the books for 1919, the sum of $71,658, has been credited to Special 
Account as provided for in By-law No. 10, leaving a balance of $129,906,58 in 
—— .* Loss. Account. 


is particularly desired to draw attention to the increase of $621,800, in the out- 
standing Preference Shares, which ig due to the” Preference Shareholders of the Company 
consenting to reinvest the unpaid dividends, which had accumulated during the five years 
ended $lst December, 1918, in an equal amount of Preference Shares at par. 
The current dividend on Preference Stock of the Company is being paid regularly, and 
your have every expectation of being able to continue the payment. 
the year all outstanding res in our iary company, Western Grocers 
Limited of British Columbia (formerly Leeson, Dickie, Grose & Company Limited) have 
acquired. The returns from this investment continue satisfactory. 
In September, 1919, your Directors, after a thorough investigation and audit, entered 
inte an agreement to purchase the outstanding shares in the Cranbrook Jobbers Limited, 
of Cranbrook, B.C., and its subsidiary company the Nelson Jobbers Limited, of Nelson, B.C. 


These two companies came under the control of your Company on the Ist of October, 1919, 
by an investment of $144,185.11, which represented 94% of their outstanding shares. At 
this date all shares have been acquired,-thus fully completing the agreement. The results, 
obtained during the three closing months of 11919, have fully demonstrated the wisdom of 
this purchase. It is the intention of your Directors to immediately merge these two sub- 


sidiary companies with the parent company and operate them as branches of Western 
Grocers Limited. 


Your Company has no bonded or mortgage indebtedness. 
Sales for the year showed a satisfactory gain over those of the previous year with a 
corresponding favorable net result, 


prospects continue favorable. 
Submitted on behalf of the Directors. 


Winnipeg. Man., May 4th, 1920. < 
BALANCE;{SHEET—Asat December 31, 1919 
ASSETS 


W. P. RILEY, President. 


As at December 31st 
1919 1918 


Increase 


*Decrease 
Warehouse Properties— 
Winnipeg and Branches at Appraisal Company’s 
valuations as of December, 1912, and additions 
to date, less depreciation $ 758,234.35 


Plant and t— 
sg pd Office Furniture, Motor Trucks and 


livery Equipment (less depreciation) 


$ 731,152:80 $ 27,081.55 


55,611.67 
74,626.00 


$46,865.11 
$1,235,337.13 


1,663,296 .16 
1,662,100.59 


72,536.26 
66,126. 00 


198,648 .90 
$1,068,463.96 


1,741,429.16 
1,400,451 .57 


47,696.80 
75,915.49 


*16,924.59 
8,500.00 


148,216.21 
$166,873.17 


*78,133.00 
261,649.02 


89,841.96 
5,866.31 
135,000.00 


$413,724.29 


vestments— 
Outside Real Estate and Buildings ............ 
aoenas to, and Stock held in, Subsidiary Com- 


Adsounte Receivable (Customers) 

Sundry Debtors (including advances on Mer- 
i) pe Sepbesbebas cea be 

Cash on Hand and in Banks 

Victory Bonds 


$3,679,217.31 $3,265,493 .02 


Assets— 0 
Prepaid Insurance, Interest and Stationery on 
nd 21,529.40 
3,111,722 .26 


$8,047,806.10 
LIABILITIES 


25,872.15 
8,111,722.26 


$7,471,551.39 $676,254.71 


$1,664,095 .21 
366,568 . 33 


$1,950,650. 00 
457,545.82 


7,443 .95 
42,001.75 


$2,457,641 .62 


$286,554.79 


91,977.49 
7,443.85 
42,001.75 


Liabilities— 
ee _ oo vente t® Trade Creditors. . 
ccoun Ss i 
Unpaid Dividends Bee eeeetso 


$2,029,663 .64 
252,181.50 
422,906.35 


Reserve— 
As provided for in Bytlaw No. 10 


rp *252,181.5 
Profit and Loss Credit 
Stock— 


201,564.58 221,341. 


2,388,600 .00 1,766,800.00 


8,000,000. 00 
Grand Total Liabilities .......,,...,, +400 $804 16, 
Poadlapeet siepwies.: » + $8,047,806. 10  $7,471,551.89 $576,254.71 


Guarantee to Dominion Bank in respect of Advances to 
Western Grocers Limited, of Vancouver, B.C $400,000.00 
*Indicate decrease. 
The following Directors were re-elected for the ensuing year :— 


k ae, . Riley, President W. H. McWilliams, Vice-President, H. W. Hutchinson, Andrew 


Says a Reader of Many 
Years Standing: — 


“I do feel that your paper is the most inter- 
esting and readable financial journal pub- 
lished in this country and, perhaps, in the 


entire North American Continent. Each 
week I somehow find time to read every 
word of it—mostly in bed, late at night. I 
find I have to read “The Financial Post” in 
order to maintain myself properly abreast 
with the bigger things and movements tak- 
ing place in this country.” 


‘THE FINANCIAL POST is published for men 

who are interested in big things—not neces- 
sarily men who personally have big financial 
interests at stake, but for men who are eager to 


know what is happening that will have a bearing 
on — and the well-being of Canada gen- 
erally. 


"THE entire editorial organization of the MacLean 
’ Publishing Company is at hand to co-operate 
with the editors of THE FINANCIAL POST. Spe- 
cialists in many businesses write for THE POST. 
A practical farmer, in constant touch with the 
farming conditions, deals with crop prospects. 


THE POST is a paper edited by specialists for 
business specialists. - 


The Financial Post 


MONTREAL TORONTO WINNIPEG 
143 University Ave. Union Trust Bldg. 


5 | Regina 
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MONEY 
TOTAL CLEARINGS 
-. FOR THE WEEK 

‘SHOW INCREAS 


Two Cities in the East and 
One in West Show 
Smaller Returns 


DOMINION GAINS 19.8% 


Windsor Reports Largest Gain 
—Gain in West is 28.3% 
and in the East 


17.4% 


Bank clearing returns from twenty- 
six cities reporting for the week end- 
ing May 18, amount to $384,419,216 
as compared with $320,648,406 for the 
corresponding period.in 1919, an in- 


crease of $63,770,810, or 19.8 per cent. 


| Two cities in the East and one in the 
West show lower returns. Western 
cities with a total of $91,729.666 show 
a gain of 28.3 per cent., while in the 
East the gain is 17.4 per cent. Wind- 


sor ogain leads with a gain of 157.7 


per cent., with Kitchener second with 
58.6 per cent., and Vancouver third 
with a gain of 58 per cent. 

Montreal with a total of $133,579,- 
230 is lower by 1.5 per cent., while 
Toronto reports a gain of 41.3 per 


cent. For the year to date the gain 


is 33.9 per cent. Following are com- 
parative figures: 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 


May 18,1920 Change % 
$ 133,579,230—$ 2,120,616 1. 
109,897,691+ 32,150,959 41. 
13,514,205+ 3,763,464 38. 
7,983,587+ 2,499,891 45. 
5,903,766 + 1,072,671 22. 
4,197,560+ - 1,153,082 37. 
5,170,387 + 550,034 11. 
3,821,955 + 859,805 29. 
1,405,406 + 505,614 56 
1,118,272+ 386,359 52. 
1,009,286 — 73,498 6. 


1,884 194+ 511,519 58. 
3,704,011+ 2,266,543 157. 


ye 


Montreal 
Toronto 
Ottawa 
Hamilton 


Brantford .... 
Peterboro 
Sherbrooke ... 
Kitchener .... 
Windsor 


Total, East. ..$ 292,689,550+$ 43,525,827 17. 
Western Cities 
May 13, 1920 

..e$  47,497,080+$ 

17,838,730+ 

6,181,789 + 

8,400,459 +- 

4,131,544+ 

2,142,676 + 

1,584,860+ 
771,418+ 
694,808 + 
851,191+ 
728,201 +- 
485,887— 
471,073 + 


NARA DWis Ooo Mianuac os 


—_ 


= 


ARAWCD UN OWWIAWSOA* 


Change 
6,803,721 16. 
6,543,234 58. 
1,906,027 44 
2,973,407 54 
621,596 17. 
200,592 10. 
$26,621 27. 
152,190 24 
205,040 41 
149,805 21 
225,025 44 
2,914 
140,639 


Winnipeg .. 
Vancouver 
Edmonton .... 
Calgary 


Saskatoon .... 
Moose Jaw ... 
“ort William. . 
Brandon 


N. Westminster 


Medicine Hat . 
Prince Albert 


Total, West. ,.$ 91,729,666+$ 20,244,983 2 


os 
te 


ao 


2 


| 


Grand total ..$ 384,419,216+$ 63,770,810 19.8 
Yr. to date. .$6,776,959,390 + $1,718,525,180 33.9 


owe 


IMPERIAL 

Dr; William Hamilton Merritt of St 
Catharines, Ont., has been elected Vice- 
President of the Impefial Bank of Can- 


ada, sifecceeding the late Elias Rogers. 
Dr. Merritt, who was welcomed back at 
the last annual meeting after four 
years’ service at the front, has been a 


Director of the Imperial since 1908. 


’ ROYAL 

G. N. Geddy, who has been manager 
of the Dutton branch of the Royal Bank 
for-several years, has resigned and is 
leaving for the West. T. E, Gage, man- 
ager of the branch at Southville, Lincoln 
County, suceeeds Mv. Geddy at Dutton. 

Norman McCartney, who has been on 
the Royal Bank staff at Paisley, Ont., 
for several years, has been transferred 
to the East Hamilton branch. 


COMMERCE 

A branch of the Canadian Bank of 
Commerce has been opened at Louisville, 
Que., under the management of E. 
Dumoulin. 

The Bank of Commerce has recently 
appointed two new inspectors of the 
bank. These are Allan McKenzie, who 
for the past several years has been 
manager of the branch at Peace River, 
and C. G. Lewis, manager of the branch 
at Warner, Sask. 

S. H. Bray, manager of the Star City, 


Sask., branch, has been transferred to 
Swan River. . . 


HOME 


J.C. Hennan ‘has been transferred 
from. the Toronto office of the Home 
Bank to the Queen and Bathurst branch. 

J. McInnis has been appointed man- 
ager of the St. James, Man., branch. 

J. A. McDougall, has been appointed 
manager at Everett. 

H. B. W. Smith of the Queen and 
Bathurst branch has been appointed as- 
eee accountant at the Toronto of- 
ce. 

A. W. Hartt, formerly accountant at 
the Chufch st. branch, has been trans- 
ferred to Lindsay as manager. 


UNION 
Staff changes are announced by the 
Union Bank of Canada as follows: 
Manager—T. W. Cuncannon, Pincher 
Creek; A. E. Miscampbell, Abbey; D. A. 
Small, Tessier. Acting Manager—D. F. 
Rankine, West Kildonan (Winnipeg). 
Accountant—J. W. Fowlie, Oakburn; H. 
P. Loughéed, Melita. Acting Account- 
ant—H. K. Rose, Vancouver, Foreign 
Exchange Department; C. Shewfel+, 
Somerset. Teller-Accountant—C. H. 
Braithwaite, Crysler} N. J.. Fallows 
Elm Creek; H. J. Harris, Rocanville; 
E. D. Hodgson, Lemberg; J. F. Love, 
Nerrie, ; 


. 
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THE BANK OF ALBERTA — 
Financial Conditions at Present Not 
Favorable for Venture 

EDMONTON, — The incorporation 
ef the new Bank of Alberta, as pro- 


posed a short time ago, will not be 
proceeded with this year. The project 
went the length of advertisement in 
the “Canada Gazette,” and it had been 
expected that General W. A. Gries- 


bach, M.P. for Edmonton, would in- 


troduce the bill in Parliament, but 


later developments have led to a post- 
ponement for another session. It has 
been decided by the promoters here 
that the present condition of the 
money market, and the general feeling 


in financial circles will not be favor- 


able for launching such an, under- 
taking just now, the'time having been 
too short to make the necessary pre- 
parations preliminary. to securing a 
charter. 


FORTY-NINE NEW 
BRANCHES OPENED 


Only Three Branches Closed 
During the Month of 
April 


The Canadian chartered banks dur- 
ing the month of April cpencd ferty- 
nine new branches—ten being sub- 
branches—and closed three, making a 
net gain for the month of forty-six. 


‘The Merchants and Royal both opened 


eight branches each; Provinciale, five; 
Coramerce and Nova Scotia, four 
“each; Dominion, Home. Imperial and 
Nationale, three each; Hochelaga and 
Weyburn two each, and Hamilton, 
Montreal, Standard and Toronto, one 


each, : 

* The Dominion, Imperial and Toronto 
each closed a branch. Following is a 
list of the branches opened and closed 
during the month: 

Commerce.— Barwick, Ont. (sub _to 
Emo); Stratton, Ont. (sub to Rainy 
River); Vancouver Heights, B. C., West 
Summerland, B. C. 

Dominion.—Roblin, Ont.; Yorkton, 
Sask.; Alberta Stock Yards, Calgary. 

Hamilton.—Royal Markets’ Branch, 
Hamilton, Ont. ; Z 

Hochelaga.— Notre-Dame du Bon Con- 
seil, Que.; Vimy, Alta, 

Home.—Angus, Ont., (sub to Alliston); 
Danforth Ave.- and Main St., Toronto; 
Marquette, Man. (sub to Winnipeg). 

Imperial.—Union, Ont.; Kittleby, Onj.; 
Griffin Creek, Alta. 

Merchants.—Fraserville (sub to 
Peterborough) ; Ladysmith (sub_ to 
Shawville); Woodlands, Man.; Mitiskow, 
(formerly sub to Cyar, Alta.; )Cumber- 
mere, (sub to Barry’s Bay, Ont.); Thet- 
ford Mines, Que.; Hesketh, Alta (sub 
to Carbon); Hymers, Ont., (sub to Fort 
William). 

Montreal.—Abbotsford, B. C. 

Nationale—St. Prime, Lae-St.-Jean, 
Que.; Cap-de-la-Madeleine-Centre, Que 


Nova Scotia.—Eganville, Ont.; Shar 





bot Lake, Ont.; Avondale, Nfid.; New 
Westminister, B. C. 

Provinciale.—Ford City, Ont.; Loiselle- 
ville, Ont.; Dalhousie, N. B Kinkora, 
P. E. I., Walkerville, Ont. 

Royal.—~Bala, Ont.; Sarnia (Christina 
and Confederation Sts.); Thornhill, 
Ont.; Willowdale,  Ont.; Halifax 
(Young and Gottingen); Port Morien, 
N. S.; Cienfuegos, Calzada de Dolores. 
Cuba; Silveira, Cuba. 

Standard.—Bathurst and Dupont Sts., 
Toronto. 

Toronto.—Cap Madeleine, Que. 

Weyburn.—F roude, Sask.; 
Sask. (sub branch). ’ 
CLOSED . 

Dominion.—Craven, Sask.. 

Imperial.—Mount Elgin, Ont. 

Toronto.—Bronte, (sub). 

For the first four months of the 
year there were nineteen new 
branches opened, while the number of 
branches closed for that period was 


12, The figpres following show the: 
number of branches opened and clos- 
ed for each since the beginning of the 
year: 


Ardilt, 


Closed 
February : i th 
January 
February 


EXCHANGE MARKETS 


Weaker Tone Noted, With New York 
Funds Selling Upwards 

Exchange markets have had a 
weaker tone during the past week, 
with sterling selling as low as $3.82 
in New York. New York funds have 
been somewhat stronger, selling at 
over 11 per cent. premium in Toronto 
and Montreal. 

Fluctuations during the past week 
have been as follows: 

New York Funds 

May 7.—New York funds opened at 
10 9-16, selling upwards during the day 
to 105%, 10%, 10 18-16 and back to 10% 
to 10 11-16 at the close. 

May 8.—Funds sold at 10 21-32 ail day. 

May 10.—New York funds opened at 
10%. Sold at 10%, 10 18-16 and 10%. 
Closed at 10% to 10 25-32. 

May 11.—New York funds were stron- 
ger during the day, selling at 10%, 
10 13-16, 10% and 10 15-16 at the close. 

May 12,—Rate was 10% all day. 

May 13.—Opening at 10%, funds -sold 
at 11 per cent., 11 1-16; 11% and back 
to 11 1-16. 

Sterling and Francs 
Sterling Francs 
Demand Cables Demand Cables 
ees $3.8544 33.86% 15.62 15.60 


ke 


BANKERS WANTA 
BUSINESS GOVT. 


President of A.B.A. Gives 
Straight Talk at Convention 
at Pinehurst 


PINEHURST, N. C.—A demand 
that the Government of the country 
be placed upon a business basis, that 
unnecessary employees be discharged, 
that wild extravagances cease, that 
the budget system be adopted for Gov- 


ernmental expenditures, that the tax 
laws be adjusted on a sound economic 
basis, and that the expenditures of 
the Government be administered by 


efficient men, were the striking ap- 
peals of Richard S. Hawes, of St. 


Louis, president of the American 
Bankers’ Association, here to-day, be- 


fore the second day’s session of the 
Executive Council of his organization 


Hawes, in his statements, went even. 


farther and asked that the banker 


and the business man of this country 
be less timid in their assertions of 
opinion concerning the men and meth- 
od of our Government. He took a 
direct rap at the leagues, associations 


and other organizations that seek to 


influence legislation through pre-elec- 
tion pledges. 

“Certain classes of our people are 
demanding that, prior to their élec- 
tion, candidates shall pledge them- 
selves to support preferential legis- 


lation in behalf of their particular in- 
terests,” said Hawes. “An aggressive 
minority frequently accomplishes re- 
sults out of all proportion to its num- 
bers, and the present is peculiarly a 
time when the people as a whole 


should assert themselves. 


“As bankers and citizens, we shrink 
from the idea of directly entering 
!the political arena, but we should de- 
mand that the representatives of the 


people who are selected be bound by 
no pledge or promise to any class or 
kind of citizens and that honest, clear- 
headed, intelligent men — repre- 


sent the citizens as a whole. in an 
unbiased, fair, and just manner.” 


Hawes asked that the more than 
two hundred bankers assembled here 


from all over the United States ad- 
dress themselves to constructive mea- 
sures pertaining to the finances of the 
country. 


“The present inflation of moneys and 
prices should be gradually reduced, 
and a more normal standard estab- 
lished to relieve the strained credits 
of our banks, having in mind always 
that this transition must be by de- 
grees so as to not augment in any 
way. many existing conditions, or en- 
courage unrest among our peoples,” 
said Hawes. 


INDIANS VISIT BANK 


Entertained at Head Office of Union 
at Winnipeg 

WINNIPEG.—Indians from North- 

ern British Columbia were entertained 


at the head office of the Union Bank 


here yesterday. A request had come 
in from the branch manager at Hazel-. 
ton on the Skeena river, to permit the 
visitors, some of whom are customers 
at Hazelton, to view the offices, 


The public service department took 
care to see that the request was com- 
plied with and the. Indians saw all 
that was to be seen. They were taken 
into the vaults and saw the silver and 


gold carried by the bank. They were 


|photographed in the main office, and 


afterwards were taken to the top of 
the building in the elevators. One of 
the members of the party counted 
the floors as the elevator ascended 
and on reaching the top made _ the 
observation “ten houses.” On looking 
over the railing to the street below 
he remarked interrogatively “Big 
house fall down?” These Indians bury 
their honored dead on elevated beds. 
There is an elevation on the roof of 
the bank building in connection with 
the elevator shaft, and the inquiry 
was made whether this was intended 
as the final resting place of the bank’s 
big chief. In the endeavor to make 
some return to the bank officers for 
their courtesy, the chief gave on the 
roof of the building a performance of 
the dance which he had given when 
he was elevated to his post as chief. 
Before they left, the chief was pre- 
sented with tobacco, tobacco pouch 
and pipe by W. M. Chandler, superin- 
tendent of branches, the presentation 


being made in the- office of R. H. 
Baird. 


BANK STOCK CHANGES 
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Montreal Light, Heat & 
Power Consolidated 


15th DIVIDEND 


NTOTICE is hereby given that a Dividend # 
t One and One-quarter per cent “7 
Paid-up Capital Stock of the Company ‘ ot 
at the rate of Five per cent. per onsen! 
Quarter ending April 30th, 1920, has thle 
been declared: 
Ist. To Shareholders of record April wo. 
1920, on the Montrea! and London, 
isters ; < 
Sad te eta of Share- Warrants @ a 
demption of Coupon Serial No. ™. 
- Dividend cheques will be mailed te Reg 
d Shareholders May 15th, 1920; a 
arrant Coupons wil! be redeemed om a 
sentation at the Company's Office, 31 
Building, Montreal, or at the Banking 
of Messrs. Aldred & Co., 1 Rue des taliens 
Paris, France. 


By Order of the Board. 


Montreal, April 19th, 1920. 


Canadian Cottons 
Limited 


.NOTICE 

THE Annual General Meeting of the ~ 

holders of Canadian Cottons, 
the reception of the Annual Report. the » 
tion of Directors, and the transat ual 
general business, will be held at 
Office of the Company, Mark Fisher us 
28 Victoria Square, om Tuesday, the © 
at 12 o’clock noon. 


By Order of the Board. 
A,/BRUCE, 
Secretary-Treatime 
Montreal, 7th May, 1920. 


Canadian Steel Foundries sna 
defin last week that both the 1 
end rr mill of the Welland. 


Truax Higeins of 


WASH 
‘BIGGE 


FROI 


A Mang 
Objecty 


MORE f 


Some Shaz 
erally C¢ 
Officia 


Branch 
been giving 
the efforts 
along wntior 
the attache 
an Ontario 
brings dist 
that a me 
and inereas 
the wrong 
sympathy -2 
fessional la 


to banking 
hag geome 

offer of the 
adian ban 
offices. T 
cold and m 
to induce ¢ 


for himsel 
time when 
inducing 9g 
sharing a7 
of this ma 
point and 
eration 0 
ther exP 
received Ww 
they can 4 
either bri 
ment or d 
ings and 

I have a 
terest and 
the various 
Bank Cle 
hoping tha 
a different 
unions, but 
aim, namel 
This more 
come to be 
lands; the 
pride and # 
done. Work 
mean hours 0 
pleasure they § 
cutside of @ 
their wor 


have pleas 


hours of \¢ 
to spend i 
have sho 
Bank Cle 
both of t 
in its pla 
very often! 
abuses_ hi 
comes to 
well spent 
ly shorten 
will be at 
ser his ch 
and less 
If he com 
‘or leisure 
to cloud 
fer for t 
looking fo 
If bank 
then they] 
the poor 
will then 





pas. A. Stoneham & Co, 


(Temporary Address) 1 
e 21, 56 King St. West, TORONTo * a 


Telephone Adel. 6441 
Direct wire to New York Curb 


£600-—Calgary 
1940 at 72% 
1500— Calgary 
1938 at 74 2 7 
aoe Medicine Hat 
5% 1944 at 16%... 7 
, 300 — Medicine Hat 
J 5% 1934 at 81%). 
£500 Saskatoon 59%, 
Registered 
1961 at 72 7 
£430-—Saskatoon 444% 
a eee Stock 
96 
$3M.-—-City Edmonton 
School 56% due 1933 
at 734%; 
New York 
$1M.—-City Edmonton 
School 5% due 1954 
at 73. Payable 


New York 

£400—Can, Northern 
Pacifie Terminal 
114% 1959 at 71 ., 

11M.—G.T.P, Branch 
Lines, Sask., g’t’d, 
i% 1939. Payable 


ew 
RE 


Lines, Alberta, 
g’t'd, 4% 1942, Pay. 
able in New York 
at 72% 
£1700-—City Winnipeg 
1% Reg. Stock 1960 
at 67 6.25% 
1300-—-Vancouver 445 
1988. Payable in 
New York at 89%. 6.150% 


i: sae 
ruax Higgins Co, 


MIN 3618-3609 


LONTREAL 
SESS 


A aaa Seema 


Tin CBGrier: ZOMastings 
Ryan, Grier | 


A Hastings 


Members Matifreal 
Sfock Exchange 


Montreal 
98Notre Dame St.W 
Main 1493 


SSS 


Toronto 
M53 Melinda Street 


Adelaide 22467 


Direct Shivate Nives Between 
Montreal Toronto 
New York 


ee 


itreal Light, Heat & 


ower Consolidated — ? 


15th DIVIDEND 


CE is hereby given that a Dividend of 


e and One-quarter per cent. on ; 
Capital Stock of the Company (being 


rate of Five per cent. per annum) for 
rv ending April 80th, 1920, has this day ~ 


leclared : 


To Shareholders of record April 30th, | 


1920, on the Moutreal and London, Bna- 
nd, Registers; 


o Holders of Share-Warrants ip rt 4 


mption of Coupon Serial No. 1. 
end cheques will 
Shareholders May 15th, 1920; 
nt Coupons will be ed 


g, Montreal, or at the Banking 


ssrs. Aldred & Co., 1. Rue des Tealiens;, . 


France. 
Order of the Board. 
Cc. 8. BAGS, 


Secretary-Treasuret: | 


pal, April 19th, 1920, 


nadian Cottons, | 


Limited 


~NOTICE 


mailed to Resi | 
- share | 


on pre | 
ion at the Company's Office, 315 Powet 


Annual General Meeting of the ont 


Iders of Canadian Cottons, 


f Directors, and the 

1 business, will be held at the 
of the Company, Mark ‘Fisher th 
oria Square, on Tuesday, the 25 


oelock noon. 
Order of the Board. 
A./BRUCE, 
Secretary- 


pal, Tth May, 1920. 


ception of the Annual Report, = ‘ r 7 


Pasa 


BIGGER THINGS 
FROM BANK UNION 


A Manager Who. Thinks 
Objects of Organization 
Very Narrow 


MORE PAY; LESS WORK 


Sharp Criticism of Gen- 
nity Cold Attitude of Head 
Officials Toward Branch 
Bank Staff 


Branch managers have, no doubt, 
heen giving considerable thought to 
the efforts to organize bank clerks 
along union lines. To the author of 
the attached article, a manager in 
an Ontario town, consideration only 
brings disappointment. He_ thinks 
that a mere effort to reduce hours 
and increase salaries is working in 
the wrong direction. He has little 
sympathy with the aims of the pro- 
fessional labor organizers. as applied 
to banking and at the same time he 
has some very pointed criticism to 
offer of the head office policy of Can- 
adian banks as regards the branch 
offices. The system he regards as 
cold and mechanical and not inclined 
to induce the worker to do his best | 
for himself or for the bank. At a 
time when there is so much talk of 
inducing greater eweiency by profit- 
sharing and other methods the views 
of this manager are very much to the 
point and deserve the careful consid- 
eration of head office officials. Fur- 
ther expressions of this kind will be 
received with interest, and I believe 
they can be made very effective in 
cvither bringing about an improve 
ment or disposing of misunde¥stand- 
ings and misconceptions.—J.W.T. 

I have read with considerable in- 
terest and with great disappointment 
the various newspaper articles on the 
Bank Clerks’ Union. I was rather 
hoping that such a union would have 
a different aim than all other trade 
unions, but I find that it has the same 
aim, namely, more pay and less work. 
This more pay and less work has 
come to be a contagious disease in all 
lands; there is no longer any honest 
pride and pleasure in good work well 
done. Work has come to most men to 
mean hours of drudgery. The only 
pleasure they have in life is obtained 
outside of the regular channels of 
their work, and in order that they may 
have pleasures they must have long 
hours of leisure and plenty of money 
to spend in these hours, so they must 
have shorter hours and more pay. The 
Bank Clerks’ Union starts out with 
both of these planks very prominent 
in its platform. Bank clerks’ hours 
very often depend on how he uses or 
abuses his hours of leisure. If he 
comes to his work refreshed by leisure 
well spent he will be able to material- 
ly shorten his hours, as a clear brain 
will be at his command and will les- 
ser his chance of errors in his work, 
and less errors mean shorter hours, 
If he comes to his work after a night 
‘or leisure hours spent carelessly so as 
to cloud his brain, he must then suf- 
fer for this by longer hours, due_ to 
looking for errors. 

If banks must pay for overtime, 
then they are putting a premium on 
the poor and indifferent clerk, as he 
will then be able to earn more than 


If spent on merchan- 
dise its purchasing 
power is 


50c 


High-grade bonds to-day 


7 


prove themselves? and where will our |. 


coming managers to be found? If the 


proposed union aimed fo see that bank | 


clerks were better trained and were 
given an opportunity to improve them- 
selves so as to command more salary 
by being of more value to their em- 
ployers, then it should have accom- 
plished a great thing. What the world 
needs in general in common with the 
banks is men who will, by reason of 
their ability, be really able in them- 
selves to command higher salary by 
reason of increased earning power and 
capacity for assuming greater respon- 
sibility. We need men who take a 
pride in their work and whose work 
is a stimulus to them and a pleasure, 
not a drag and so much drudgery— 
work of brain and muscle is the bless- 
ing of God to man and not the curse. 


Possible Remedy of. Grievances 

The head office’and the head office 
officials of our banks have perhaps 
failed to grasp that there are two 
kinds of criticism—constructive and 
destructive. Constructive criticism 
is a greater blessing to the world be- 
cause when it pulls down it substitutés 
a better piece of worn; it stimulates 
others to do better and has a helpful 
effect on all whom it touches. De- 
structive criticism pulls down and 
tears to pieces, but it is unable to sub- 
stitute as good a3 it destroyed. 

Now head offices have a habit of 
pouncing on one for errors, and at 
times in no gentle manner, while a 
lifetime of faithful service will never 
have even a congratulatcry remark 
made to the servant. The head of- 
fice is usually regarded by the branch 
staff as a great god who has iron jaws, 
and they live in fear of offending this 
god all their days, for.if they make a 
slip in any way they feel this god is 
ready to snap off their heads. On the 
other hand they do not feel that there 
is cause for special rejoicing on ac- 
count of doing anythine especially 
good in the service of such a god as it 
is all unnoticed, so far as they can see; 
and it is never commented on; com- 
ments only come on errors, True, per- 
haps, a faithful manager or clerk is 
not looking for praise for work well 
done. but he would not be human did 
he not appreciate a word of praise 
now and then, and I fancy that he 
weuld work all the harder in future if 
he felt that his services were really 
noticed and appreciated by those in 
higher evecutive offices. He would 
then feel that he was a part of the in- 
stitution as a whole. True, they give 
raises in salaries and bonuses. but 
these, while very necessary and wel- 
come tokens of good service, are cold 
heside the word of commendation 
from your superiors. Esprit de corps 
cannot be bought with money. 

t is true that inspectors and super- 
intendents of branches who are more 
especially critics of different depart- 
ments of work are, by reason of their 
work, not persons from whom much 
praise can be expected, but it seems 
to me that there should be some one 
in an official capacity in every head 
office whose duty it should be to keep 
the comnecting link between the 


branch and-head office free from all: 


rust of misunderstanding, for that 
perhaps is the great reason of the 
present indiffrence between head of- 
fices and branches; each one is busy 
with his own particular work and can- 
not see that there are other fellows 
coutributing to the grand sum total. 
BRANCH MANAGER. 


Uf Investéd in Canadian 
Municipal Bonds its 
purchasing power is 


$1.00 


offer the individual investor 


an opportunity for investing his savings and receiving 
100% value. Nearly everything has advanced, until 


the $ represents approximately 50c. 


This is not so 


with bonds, yields have advanced and the prices are 


at a low level. 


Now is an ideal time for the investment of funds. 


Attractive Offerings 


PROVINCE OF ALBERTA 
Price 93.23 


GRAND TRUNK PACIFIC 
by Prov. of Sask.), 4% Bonds, due Jan. 22, 1939. 


76.56 - 


PACIFIC GREAT EASTERN RY. (gu 
B.C.), 4%% Bonds, dae July 15th, 1942. 


Yield 
4% Bonds, due Nov. Ist, 1922. : 


(Guaranteed 
Price 
cok ea Eee ahah Oh co hb Us San 6.10% 


aranteed by Prov. of 
Price 74.15 
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GREAT NORTHERN RY. 4% lst Mortgage Guaranteed due 


Oct. Ist, 1934. Price 78.75 


£ 700 


£ 1,000 
Price 67.07 
€ 500 


$10,000 


CITY OF WINNIPEG STOCK 4%, 


CITY OF PORT ARTHUR 5%, due July, 1932. 
CITY OF LETHBRIDGE 4%%, due July Ist, 1939. Price 
75. 


MacKay & MacKay 


6.75% 


due March Ist, 1960. 
6.25% 


Price 85.76. 6.75% 
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GOVERNMENT AND MUNICIPAL BONDS 


C.P.R. Bldg. 


Phone A. 5682 
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“TORONTO — 


$722.641,000. 


Exchange Depreciation is 
Greatest Where Currency 
is Inflated 


AS TO GOLD HOLDINGS 


Reserves of the Belligerents 
Generally Increased, But the 
Increase in Paper Cur- 

rency Was Greater 


Comparison of gold holdings and 
outstanding notes of the banks of 
issue of principal nations of the world 
shows that in the case of late belliger- 
ent countries gold holdings have in 
most cases increased by only a small 
percentage while outstanding notes 
have increased in far greater propor- 
tions. 


a > Cr 2 4 WI 
_ PLANT TO CLOSE 


would be impossible for 
our plant on the quantity of power 
offered us.” 
Far Reaching Consequences 

The forced closing of this plant 
arising from the failure of the Hyro 
Commission to supply adequate power 
will have far reaching consequences 


| which will materially affect the indus- 


trial position of this province unless 
some means are speedily found of re- 
Heving the present situation. The 
Baldwins Canadian Steel Corporation 
Limited, is a subsidiary of Baldwins, 
Limited, the largest and wealthiest 
corporation in England and in 
Europe. Baldwin’s, Limited, was 
induced to locate here only through 
the promise and understanding that an 
ample supply of power could be avail- 


1914 had nearly a 54 per cent. gold/to carry on operation to full capacity. 
reserve, while at the beginning of| Construction of their plant was well 
March, 1920, it had declined to less|ynder way before any intimation had 


than % of i per cent. Its exchange 
rate had fallen from the parity of 
$20.26 to $.54 per hundred kronen. 
In other words its present value is 
but little more than 2% per cent. of 
its pre-war value, 

Germany also has a greatly inflated 
currency. Prior to the war, although 
she maintained but slightly more than 
54 per cent. gold reserve, Germany 


been received that the terms of the 
agreement would not be adhered to 
by Sir Adam Beck. This is another 
breach of faith in the management 
of the Hydro-Electric systems of this 
province. : 
Offers no Solution 

A deputation of representatives of 

the Canadian Manufacturers’ Associa- 


was considered a strong financial |tion which waited upon Sir Adam Beck 


power. At the end of the first quar- 
ter of the present year the gold hold- 
ings of the Reichsbank had dwindled 
to somewhat less than 1,100,000,000 
marks, ($272,845,000) which consti- 
tutes but 2.6 per cent. reserve against 
outstanding notes. The present quo- 
tation for marks here is $1.62 per 
hundred or about 6% per cent. of the 
parity of $23.83. 

Other Southern and Central Euro- 
pean countries have encountered the 
same monetary troubles as Germany 
and Austria-Hungary, some to a lesser 
and others to a greater degree. 

Next to Germany and her former 
allies, England lost the largest per- 
centage of gold reserve. Six years 
ago she enjoyed a 134.6 per cent. re- 
serve, while at the beginning of last 
April the reserve had declined to about. 
31 1-5 per cent. However, her ex- 
change did not fall in proportion. At 
$4 to the pound that unit was worth 
more than 80 per cent. of its normal 
value. ¢ 

The decline in the quotation of the 
pound has not kept pace with the fall 
of the gold reserve, because of the 
great recuperative resources of Great 
Britain and her colonies. 

The French gold reserve has fallen 
from 67 per cent. to 14.6 per. cent. 
while the franc in New York now 
has slightly less than one-third its 
pre-war value. Lire have declined 
to less than 25 per cent. of their 
parity value, and the Italian gold re- 
serve has fallen from 59.4 per cent. 
to 12.9 per cent. Belgian: exchange 
is but little better than that of France, 
while her gold reserve has fallen from 
35 per cent. to 7.3 per cent. 


Gold in United States 

The stock of gold in the United 
States has increased, but outstanding 
notes have increased to a greater ex- 
tent. New York exchange during the 
war was at a premium in the beilig- 
erent countries, and at a discount in 
most of the neutral countries. Since 
the signing of the armistice Ameri- 
éan funds have been at a. premium 
throughout the world, except. at in- 
tervals, in the Orient and South Amer- 
jean countries. Before the war, ex- 
change on New York, was at a slight 
discount in Europe, while at present it 
commands a large premium. 

A comparis i of gold holdings, and 
notes outstanding and the percentage 
of the former to the latter, as of J:.re, 
1914, and Marca, 1920, of the princip:! 
sentral banks of !ssu2 follows: 


Austria-Hungary, for instance, in|able, allowing this firm their plant 


recently for the purpose of submitt- 
ing a resolution prepared by the As- 
sociation, calling for further endeav- 
ors toward increasing the supply of 
electric power available for Ontario 
manufacturers were informed by the 
Hvdro knight that the solution for 
the shortage of power would be ob- 
tained when the Chippawa supply was 
available. He gave no hint to the 
gathering that any further action 
would be taken in the meantime to 
clear uv the situation which has caus- 
ed such serious loss to Ontario manu- 
facturers. Unless other measures 
are adopted, such as the establish- 
ment of steam auxiliary plants, which 
seems possible at the present time, the 
same conditions may continue until 
vower from the Chipnawa develop- 
ment is available, and that may be a 
couvle of years: —— 

The manufacturers are by no means 
satisfied that the Chippawa project 
will be the final solution of the pro- 
blem. The industries of the province 
are only in their infancy, and they 
point out that the Chippawa develop- 
ment will onlv afford temporary re- 
lief. If the industries increase and 
expand, as it is expected. it is feared 
that there will be a further shortage 
in the near future unless other schem- 
es are worked out. 


Shortage General Over Ontario 


The shortage of nower has been 
general all over Ontario. While no 
figures are available as to the loss 
suffered by firms in this province 
through the enforced idleness of their 
nlans as a result of power shortage, 
it is known to be an exceedingly large 
amount. A avestionnaire has heen svh- 
mitted to all manufacturers for the 
nurnose of forming an estimate of the 
loss but the returns are not yet com- 
plete. The ceneral allegation appears 
to be that the Hydro Commission has 
over-sold its products, and has entered 
more and ecreater contracts than it 
fs able to fill. Meanwhile the deputa- 
tion which waited unon Sir Adam 
will shortly report to the Ontario di- 
vision of the association and will 
formulate and submit other con- 
structive propositions which, it is 
haned, will lead to the ultimate clear- 
ing up of the difficulty. 


Gross earnings of all three main 
Canadian railroads for the week end- 
ire Mav 7, amounted to $6.672 208. as 
comnared with $5.651.025 for the cor- 


reennndine nerind in 1919. 


(Last three figures omitted) 


United States* .... 
Great Britaint 
France 
Italy 
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$195,381,000 gold in U.S. Treasury. 
*In 1914, a gold was in U.S. ‘ 
notes $846,681.00. and national bank rotes $750.671.900. 
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Notes consfsted of U.S. 
In March. 1920, gold 


consisted of $1,937,077,000 in Federal Reserve banks and $369.824,000 in U.S. 


Treasury. Notes consisted 
serve bank notes $229,167,000, 


of Federal Reserve ~~*e- 
U.S. notes $346,681 “ 


March, 1920, consisted of 6 990,000 in the Bank of Eng- 


*° 09,010,000, Federal Re- 
~vd national bank notes 
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Board of Directors 


President : 
SIR WILLIAM PRICE 
Vice-Presidents : 
GEORGE H. THOMSON 
J. M. McCARTHY 
Secretary-Treasurer : 
H. E, PRICE. 
I. H. BENN, M.P. STR H. 8. HOLT 
E. G. PRICE 


CHARLES A. PENTLAND, K.C. 


. Annual Report to the Shareholders for 
the Year Ended 28th February, 1920 


Your Directors have pleasure in submitting the Accounts of the Company 
(and its subsidiary Companies) for the year ended 28th Februa ,» 1920, duly 
certified by the Auditors. . 
The Profits for the Year amount to 
From this has been deducted:— 

Bond Interest and Sinking Fund Requirements....$ 419,976.47 

Interest on 6% Collateral Trust Serial Notes 00 

Distribution among Shareholders, 

at the rate of 2% quarterly 
Cash Bonus to Shareholders, being at the rate of 2% 
Employees Pension Fund 


550,684.00 

140,000.00 

150,000.00 
—————- $1,274,660. 4T 
(ee 


Leaving a net balanve of $ 781,121.65. 


To this falls to be added :— 
Balance at credit of Profit and Loss Account at 28th 
Feb., 1919 
Less :-— 
Dividend distributed among Shareholders out of Sur- 
plus earnings of the ny accumulated before 
the ist January, 1017 


$2,874,224 .37 


(Subject to any Dominion Government Taxes for the past two fiseal years” of 
5 e Company.) - 
. Your Directors consider thatthe results of the year’s operation are gratify- 
ing. 
The general condition of the sical Assets of 
aalneerey maintained. sit + 
n continuance of the Company’s policy of logical and econctnie develo: Bs 2 
of its properties, your Directors have planned the erection of a new Put nak fu 
Paper Mill on a site secured on the River Saguenay, with both land and water . 
a eueeemeese. ‘ 
‘ou will asked to- approve of certain chan in the B 
Company, which your Directors have deemed it advisable to mate s = 
The Auditors, Messrs. Creak, Cushing & Hodgson, C.A., and Messrs. Geo: 
Touche & Company, C.A., retire at this time, and being eligible, offer the: 
for re-election. 74 
On behalf of the Board, : 


WM. P ident 
Quebec, 29th April, 1920. RIOR, - Fern 


Balance Sheet at 28th February, 1920 e 


, ASSETS ‘ 
Fixed :— 

Real Estate, Buildings, Freehold and Leasehold 
Timber Limits (over 7,000 square miles), Water 
Powers, Mills and Milling Piant, Warehouses, 
Craft and Bateaux, etc. , 

Shipshaw Power Company :— 

Water Power and Development (including Land, 
Buildings, Equipment, ete.) 


$16,365,456 .42 


835,982.82 


$17,201,480, 24 


Current :— * 


Inventories of Lumber, Ties, Shingles, Laths, Paper, 

Cardboard, Pulp, Pulpwood, General Merchandise, 

Moveable Plant, ete., at or below cost, and ad- 

vances on account of Logs, season 1919-1920 ...$ 3,994,755.86 
Accounts Receivable 1,181,064, 44 
Dominion of Canada Victory Loan 
Cash in London 


1,179,917 82 


- Investments 157,625.00 


Deferred Charges to Operations :— 
(Taxes, Insurance, etc.) 


LIABILITIES 
Shareholders’ Capital :-— ¥ 
Authorized: 100,000 Shares of $100.00 each $10,000,000.00 a 
Issued: 85,342 Shares of $100.00 each, fully paid ............... $ 8,534,200.00 
(Of which issued during the current year 20,000 / : 
Shares of $100.00 in payment of Property pur- 
chased and 15,842 Shares of $100.00 each in 
payment of Stock Dividend, making a total of 
85,342 Shares of a par value of $3,534,200.00.) 
Five Per Cent. First Mortgage Bonds :— 
Authorized 


5,999,529 .84 


Six Per Cent. Collateral Trust Serial Notes 
Current Liabilities :— 
Accounts Payable 
Bank Loan Secured 
Interest Accrued on Bonds and Serial Notes 
Pay Roll Accrued 


$ 983,613.70 
1,823,000.00 
88,201.64 
23,342.47 


e, $ 2,918,157 .81 
Dividend Payable 1st April, 1920 170, 00 , aie 
: 8,088,841.81° ~ 
Employees’ Pension Fund 
Contingent Accounts :— 

Reserve against Accounts Receivable 


48,174.34 
Reserve against Paper and Lumber Shipments .... 


87,971.26 


Reserves :— 
General Depreciation $ 2,014,023 .98 
Marine and Fire Insurance 50,500.00 


648,129.97 


Credit Balance at 28th Feby., 1919. .$2,874,224.37 
Deduct :— 


Stock Dividend paid... .$1,534,200.00 
Cash Fractions 5,800.00 


— 1,540,000.00 iigtes 
—————$ 1,884 . 
Add :— - ” 
Profit for year to date after providing 
$453,531.27 for depletion of Limits 
and $420,877.20 for Depreciation. . .$2,055,782.12 


Bond Interest and Sinking. 


Bills under Discount 


pec’ Domin 
the years ended 28th February, 1919 and 1920. 
APPROVED ON BEHALF OF THE BOARD, 
WM. PRT : 


Director. ie 
J. LEONARD APEDAILE, Director. 





150,000.00 
“e 


— 186,745.60 ff 


eee 
ry / 
CD 
- 
Sed se 


“| familiar with no-par-value securities. The first announce-|- 


Single insertion ......:.scccccsscscvcescsces 9 2.60 Der 3 
Reports, etc., 20c per agate line, 
SUBSCRIPTION PRICE: i 
—— = States and Mexico.... $5.00 per annum. 
it . Ireland and Colonies having - 
minimum post rates .......-scsecesees £1 1s, Od. 
especially report any instance of 


Subscribers are 
delay or non-delivery of THE POST. 


] BY 
|THE MACLEAN PUBLISHING COMPANY, LIMITED 
: 148-158 University Avenue, Toronto. 


eee semua Seniiie. 
PDG, 1207 Union Trust 
Carter-Cetton Bidg., Roy 


TORONTO, MAY 15, 1920 


THE RUSSIAN SITUATION WORSE 

HE way in which Finland and now Poland has handled 

the Bolshevist situation is very encouraging and satis- 
factory. It has resulted in a general improvement in con- 
ditions in Eastern Europe. It proves conclusively that if 
the Allied Governments had shown as much energy, and 
backbone as these two countries have, conditions would 

have been very much better. If they had sent men with 

. General Sir Arthur Currie’s courage and organizing and 

energetic ability, to handle the Bolshevist situation it 
would have been settled long age. 

Now that the Allies find how weak and cowardly the 
Bolshevists are it is hardly likely that any power will 
make peace with them. The transportation service has 
almost collapsed and the internal conditions in Russia, 


according to the best authorities, are getting worse from 
day to day. ° 


GREENWOOD OR COULTER 

: IR HAMAR GREENWOID before assuming the Irish 
o SD Geretaryanip devoted a great deal of time to British 
overseas trade and had a number of conferences with the 


editors and publishers of the leading British trade and 
technical newspapers, the importance of which he recog- 
nized. He was anxious to see their circulation extended in 


the colonies and foreign lands, So important did he con- 


sider this that he had a conference with the British Pdst- 
master-General to see whether it would not be possible to 
secure a lower postal rate for trade and technical news- 
papers than for other classes of publications. 

The Postmaster-General took a favorable view of Sir 


Hamar’s suggestion, but pointed out that he was prevented 


from action because foreign postage rates are prescribed 
by the Postal Union Convention and any papers prepaid 
at a lower rate in Great Britain are liable to surcharge by 
the delivering post office in any other country, in the 
absence of a special agreement to the contrary between 


the countries of origin and destination, and he was afraid 


that foreign countries would be unlikely to agree to any 
arrangement whereby this desirable end could be attained. 

It is only a few years since M. E. Nicholls, now said tc 
be advising the Post Office Department on~ newspaper 
postage rate, and the Deputy Postmaster-General, Coulter, 


said that trade and technical newspapers performed no 


public service and therefore ‘were not entitled to the news- 


paper mailing rates. Which is the more important evi- 
dence: Greenwood with his continued series of successes 
or the others? 


INVESTORS ENTITLED TO SQUARE DEAL 

S OMETIMES too little attention is given by directors 
of companies to their plans in relation to the securities 
before public announcements are made. One recent ex- 
ample of this is the case of the Spanish River Pulp and 
Paper Mills, Limited. Plans were on foot and under con- 

_ Bideration by the board of directors to pay off arrears in 
_ dividends on the preferred stock and to give a bonus of 


common stock to these holders, and to make a change in 
the stock itself from participating to convertible. While 
no special announcement of this came from the company, 
statements made by those in close touch with the company 


to this effect were allowed to go uncontradicted and so far 


‘as the shareholders themselves were concerned had all the 


effect of a regular authorized official statement. Weeks 
- afterwards it was discovered that the terms of the com- 
_ pany’s charter would not permit it to change the conditions 

of the preferred securities except with the consent of 


100% of the holders, orto issue a bonus of common stock 


save on a cash payment basis. Now it is suggested to go 


_ te Ottawa to secure a Dominion charter that will give it 
such authority as the Ontario charter fails to provide. 

ss THE FINANCIAL POST has no particular brief for 
the speculative end of the buying that undoubtedly took 
place of late in considerable volume in Spanish River 


_ Stocks, both common and preferred. Even speculators, 


however, have their rights to fair treatment. The in- 
‘vestors in the preferred security, however, have a just 
cause of complaint at a course that was evidently based on 
-a rather profound ignorance of the conditions of the com- 
pany’s charter itself. The failure to carry out the 


original plan undotibtedly, has caused serious losses to 
many shareholders, and has tended to weaken the com- 
| pany’s prestige. It is not suggested that the shareholders’ 
“ultimate equity in the property is impaired, but the 
slump was an unfortunate one both for Spanish River 


and for the general investor as well. The 
table earnings of the company did not deserve any 
temporary ecuupse in the murket values either of 

) preferred or common securities. 
The action of the directors of the Abitibi Power & 
x Co., in announcing, officially, that the common stock 
would be capitalized at $25,000,000, and, later, 


ment, evidently, was a little premature. 


COMPETITION UP TO THE HILT 


wo experiences have left few arguments in 
favor of Government control of general business en- 
terprises. Price-fixing has been shown to be nothing but 
a delusion and a snare as a permanent remedy in a situa- 
tion brought about by actual shortage of production. Free 
competition is the great regulator of trade and commerce. 
Only when there are evidences of combinations for the 
curtailment of production and the increase of profits is 
there work which the Government can perform with bene- 
ficial results. In a statement to the stockholders of Self- 
ridge & Co., Limited, London, H. Gordon Selfridge, that 
American genius in department store merchandising, said: 

“Interference or control by public officials has never yet in 
any nation or in any period of history done other than injure 
business, and ,the businesses of a nation are one of its chief 
assets. Is it not, then, wiser, now that the war. is over to 
relieve business from control to the greatest extent, and as 
quickly as possible? Will not the Government let us all trade 
where we will and how we will? 

“Let us be restrained from making monopolistic combinations 
and let us compete with each other up to the hilt. As for our- 
selves, we Will guarantee that none of our neighbors and friendly 
competitors will be given the, opportunity of being too greedy 
in the way of prices, even if they would, and we have no doubt 
they will be equally aggressive in holding us up to the mark. 

“During recent years guccess been regarded by many 
of the public with a certain unhappy disrespect and it has 
almost seemed necessary to apologize for doing well in business. 
The public has been made to feel, through occasional ill-advised 
Government action and by unfortunate newspaper articles, that 
nearly everyone in business is making undue and unfair profits. 
No consideration has been given to the vastly greater capital 
required, the greater risks, the enormously increased expenses, 
e' 


te. 

“The fact is, as far as our observation goes—and this extends 
in detail over a very wide area—the distributors of merchandise, 
the big stores and shops, are not getting as much average gross 
profit per-cent. as before the war or up to 1918, and, instead 
of being guilty of that easily-spoken word, ‘profiteering,’ are 
paying their greatly increased taxes with a smile and assuming 
their obligations as ‘the wage-earners of the state’ with just 
that earnestness and feeling of patriotic responsibility which 
the most severe critic would fairly wish. 

“The men of business must eventually, more than any other 
part of the community, find the money to pay their nation’s 
debt, and they should be encouraged to build their businesses 
larger and larger so that they will have the wherewithal with 
which to do it. Isn’t it true that we. are having from all sides 
too much destructive, rather than constructive criticism?” 


THE WESTERN PROVINCES AND THEIR 
RESOURCES 


HAT the proposal 6f the Ottawa Government to get 
from the Imperial Government authority to alter the 
constitution of Canada in regard to the resources of the 


Western provinces should be cafefully scrutinized and 


deliberately weighed is the opinion of the “Law Times,” 
which suggests that the new provinces carved out of the 
North-West Territories and the other parts of the North- 
West Territories which, though entities of the Confedera- 


tion, have not yet been established as provinces, should 


especially be wary. Further it is declared that the 
Parliament of Canada has not in its dealings with the 
North-West Territories, which are the equivalent in area 
of one-half of the whole Confederate Dominion, acted in a 
way which would justify them, or the new provinces 


formed out of them, in entrusting their destiny to its un- 


checked control, or in relaxing the Sovereignty of the 
King or of the Imperial Parliament. Continuing the 
writer says: 

The Parliament of Canada induced the Imperial Government 
to admit those Territories into the Confederation upon a 
specific trust obligation to utilize them for extending the 
Dominion as constituted under the B.N.A. Act 1867, westward 
to the Pacific Ocean. This was in 1870. 


Two years after achieving this, the Parliament of Canada 
deliberately enacted that those Territories were not entities 
of the Dominion, but “Public Property of the Dominion of 
Canada,” and ever since it has asserted the right to control 
and dominate them as subordinate property entirely outside 


the B.N.A. Act. It has established three provinces in those 
Territories and despoiled them of their lands and natural re- 
sources, and divested them of the authority given to all 


provinces under the B.N.A. Act to make laws for the sale 
and management of Provincial lands. 


In doing this it has destroyed that equality of status and 
rights among all the constituents of the Dominion which was 
the indispensable and elemental ingredients in the consum- 


mation of the' Confederation. It is now so far as its statu- 
tory enactments read on the Statute Book first the Sovereign 


of the North-West Territories and secondly the Suzerain of 
the Provinces of Manitoba, Saskatchewan and Alberta. ; 

These lands must be restored to the Provinces, which, ac- 
cording to the Constitution, own them, as~“a condition prece- 
dent to their giving any assent to the proposal that the conr- 
trol over our Dominion Constitution or the power to alter 
it in any way shuld be conferred upon the Parliament of 


Canada. Not only must the lands be restored and all the 


rights which have been usurped surrendered, but the Parjia- 
ment of Canada, like any other trustee, must render an ac- 
count of its stewardship and disgorge what so far it has 
already misappropriated or misapplied. 


This support of the case of the Western provinces 
from the standpoint of constitutional right should not be 


overlooked by the people of the other provinces who maf 


see in the agitation merely a demand upon the Dominion 


for valuable natural resources.. If Canada is aspiring to 
nationhood each part should have equal status. The rights 
and privileges of each province and of the individual citi- 
zens of those provinces should be fully safeguarded. 


EDITORIAL NOTES 
“INDIVIDUAL enterprise must remain the supreme active 


power in the production of wealth and well being,” declares 
Premier Lloyd George, while Herbert Casson, writing in 
the “Wall Street Journal,” says that, “England has had 
enough of bureaucracy and a new dawn of private enter- 


prise is now being witnessed.” 
* * * 


“ONTARIO’S experience with the publicly owned aad 
operated Hydro-Electric system has been eminently satis- 
factory and successful,” says the Toronto “Globe” édi- 


torially, and in the same issue prints an article to the effect 
that Baldwins, Limited, will close their big plant. at 


Toronto because the Hydro cannot deliver the power re- 
quired. 


7 a *- 
WHEN the great majority of newspapers seem to think 
it necessary to appeal to popular prejudice by attacking 
the banks and other big business interests, it is a relicf 
to find the Moncton “Times” pointing out: “If England 
has found it to her advantage to consolidate her banking 
services to five big banks, Canada should be able to still 
find sufficient competition with eighteen chartered insti- 


na. 


Direct Representation 


T WASHINGTON 


at Capital of United States Can be 


Made.a Big Factor in International _ 
Relations at This Time 


OTTAWA. — Interesting and im- 
portant is the announcement that 
Canada is to have a further develop- 
ment in nationhood in the form of 
direct representation at Washington. 
Our commercial and other relations 
with our neighbors have become so 
extended and so intimate that direct 
representation there could no longer 
be delayed. The whole matter was 
pretty plainly foreshadowed in the 
House last spring in a statement 
made by the President of the Privy 
Council.. He said that while the sev- 
eral British ambassadors at Wash- 
ington have rendered admirable ser- 
vice to Canada, our business relations 
with the United States are now on 
so large a scale that our interests 
can only be adequately protected by 
a Canadian representative resident 
at Washington. During the interval 
it was proposed to continue the Can- 
adian War Mission there, but it has 
been practically closed for some time 
past. 

The proposal for a Canadian diplo- 
matic representative at Wahington, 
when mentioned last spring, received 
‘warm support: from a leading mem- 
ber of the Opposition, Hon. R. Lem- 
ieux, who said that the business in- 
terests of Canada demanded that we 
should have a representative there 


as well as at Paris and London. - He 
made the interesting statement that 


in 1898 Sir Wilfrid Laurier had al- 


most decided to appoint a very dis- 
tinguished Canadian to the position. 
When we compare the _ respective 
trade with the three countries we can 
see that our business relations with 


the United States are vastly more 
important than with either Great Bri- 


tain or France. Our total export and 
import trade with United States for 
the eleven months of the fiscal year 


1919-20 was about $1,159,576,423; 
with Great Britain, $572,613, 199; with 


France, , about sixty-eight millions. 
While the above figures are probably 
not normal, even in normal times the 
increase is all in favor of our trade 
with our nearest neighbors. 


Information is lacking as to all 


the details of the new office. We are 


not told what the exact status of the 
new representative will be, nor how 
he’ will rank in the table of prece- 
dence, though we do know that we 
come close to the head of the list of 


our neighbors’ customers. This ques- 
tion of status will probably be settled 
by ‘the State Department at Wash- 
ington. It is not stated whether there 
will be a distinct Canadian ambassa- 
dorial residence, or whether our first 


ambassador will “bunk” with Sir 


Auckland Geddes. As the sum of 


$80,000 is being appropriated for the 
upkeep and expenses of the position, 


the intention is evidently to do the 
thing right. 


Who Will It Be? 


Nor has there been anything given 


out as to the salary or name of the 


man whom it is proposed to appoint. 
It is probable that he has not yet 
been chosen; and the business in- 
terests of the country will naturally 


loek with interest to see whether a 


business man will be chosen. During 


the discussion last year, Hon. Mr. 
Lemieux asked if it were true that 
the post had been offered to Sir 
Charles Gordon, who made a great 
success while in charge of the Cana- 


dian War Mission at Washington. He 


said it was: reported that such was 
to be the case, and intimated that 
such an appointment would be very 
satisfactory to the business and 
other interests of Canada. Sir George 
Foster replied that, while Canada 


would be very fortunate if Sir Charles 


were to continue to act as our 


representative in Washington under 
the new status, the Minister was not 
in a position to say whether it had 
been offered to him or not. 


In the meantime, several names are 
being mentioned, including that of 


the Premier. Some time ago there 


was a rumor that it had been offered 
to Sir Douglas Hazen, now Chief Jus- 
tice of New Brunswick and formerly 
Minister of Marine. His name is not 


now mentioned, but those of Sir 


Robert Borden, Sir Charles Gordon, 
Hon. N. W. Rowell, and.C. A. Ma- 
grath are. The latter, as Chairman 
of the Joint International Commis- 
sion, has gained a good experience. 
Hon. Mr. Rowell’s qualifications 
largely arise from his knowledge of 
international politics and law, as do 
tkose of the Premier. 

During the past few years our re- 
lations with the United States in a 
buisness way- have been so. great 
end have involved such intricate busi- 


ness problems that it would seem es- 


sential to have a good business man 
fill the new position. We get a large 
part of our coal and coke from them 
for example, and they take the great- 
er part of our pulp and paper; and 
over those very items a_ situation 
has arisen which might easily be- 
come delicate. We have raised large 
loans there, and may have to go to 
the financial markets there again. At 
the present time the problem of ex- 
change is one of great importance. 
The Government now owns a large 
amount of railway property which it 
will operate in a large number of 
states in the Union. The greatest 
volume of our immigration now comes 
from the United States. There would 
seem to be no lack of work of the 
first importance for the Minister 
Plenipotentiary to handle; which 
makes it all the more important that 
a sound business man should be ap- 
pointed.—T.M.F. 


TOO MUCH BUSINESS 
IN THE GOVERNMENT 


State Control Interferes With 
Legitimate Private 
Enterprise 


“There is too much Government in 
business and not enough business in 
the Government,” was the comment 


of W. E. Edge, United States senator, 
at the semi-annual meeting of the 
Academy of ~ Political Science the 
other day in New York. Government 
control, he pointed out, was interfer- 


ing with the operation of legitimate 


private business, and for that reason 
the business instincts of Government 
should be so trained, as to cause it 
to divert its efforts and energies from 
destructive into constructive chan- 
nels, Uncle Sam, he added, must.be 
pried out of the shipping business and 
the real estate business, and the 
wholesale and retail clothing busi- 
ness and grocery and other trades 


which he had invaded. His mailed fist 


must be removed from the throat of 
private enterprises and .the other 
hand from the taxpayers’ pockets. 


He further pointed out the oppor- 
tunities that awaits the Government 


in building up foreign trade, by es- 
tablishing the credit of foreign coun- 


tries with capital with which the 
United States was so adequately sup- 
plied. Continuing, he said: 

“We have industrial plants developed 
through the stress of war to a produc- 
tive capacity whparalled in history; we 
have an American merchant marine in 
which to transport our goods to every 
port on the globe, and we have the 
money with which to finance, not only 
our own business, but also impoverished 
foreign customers who need and seek 
our products. On production depend 
the prosperity and consequent content- 
ment of the people—in these days of 
unrest one is tempted to say even the 
safety of the nation. The people of the 
United States cannot consume the en- 
tire production of the land, nor would 
there be any profit for them if they 
could, and merely interchanged dollars 
among tfliemselves; so, either world 


markets must be won and cultivated or 


American production must be curtailed 
with resultant poverty, distress and un- 
rest.” 


- 


PERSONALS 


DR. WILLIAM HAMILTON MERRITT, 
of St. Catharines, Ontario, has been el- 


ected vice-president of the Imperial! 
Bank of Canada, to succeed the _ late 
Blias Rogers. Dr. Merritt has been \as- 
sociated with the Imperial Bank as 
director since 1908. He was recently 
welcomed back after four years’ service 
in France. 


EUGENE G. AUDET, who has been 


chosen as assistant general manager of 
the Banque Nationale, has been a mem- 
ber of the staff for over 30 years. Mr. 
Audet was for some time inspector and 
manager of Quebec. The office to which 
he has been appointed is a new one, 


made necessary by the rapid growth in 
the bank’s branches in Quebee Province 


to over 300. There is a branch also in 
Paris, France. 


CHARLES D. CORNELL has been ap- 
pointed as secretary of the Bankers’ 
Trust Company, at the head office, Mon- 
treal. Mr. Cornell served an apprentice- 


ship of ten years with the Prudential 
Trust Company, where for a number of 
years he held the position also of secre- 
tary. He followed Mr. Elmsley, who was 
also a former member of the staff of the 
Prudential Trust, some time after the 
latter was appointed general manager of 
the Bankers’ Trust Company. 
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HEDLEY C. WRIGHT has resigned his 
appointment as assistant manager and 
secretary of the General Accident As- 
surance Co. of Canada, to assist the 
general manager for Canada of the Lon- 
don Guarantee and Accident Co., Ltd. Mr. 
Wright was with the “General Accident” 
for the past two and a half years pre- 
vious to which he held various positions 
in London, England, Toronto, Halifax, 


and Calgary with the “London Guaran- 


tee,” to whom he has now 
H. R. FRANKS, of Osler & 
trip to the Pacific C et fee 


Al RALSTON, formerly gm 
ral manager of the National Lie" 
surance Company, has been 
to the office oi president to sy 


8pPointeg 
late Elias Rogers. Mr. Ralston ced the 


general manager of the com a 
teen years ago, two years later sat 
made marses director, and later 
ceeding Hon. J. J. Foy as First 
president. He will continue to maintaj 
the office of managing director. Geo 
Ww. Beardmore, a director of the ree 
pany since its inception, and lethal 
second vice-president, becomes fi 
Mir ae The vacancy on re 
ard of directors has been fj 
election of A. H. Beaton. Hed by the 


SUe- 


ee Eee who has 
nominate y ex-Finance Commicei 
Thomas Bradshaw of Toronto as Mt 
suctessor in office, has had considerable 
experience in financial work. He 
formerly manager of the Toronto of 
of the Bank of Ottawa, and js newt 
partner in the firm of J. G. Beaty r 
Co., stock brokers of Toronto. He on 
international officer of the Kiwanis 
Clubs. The board of control of them’ 
has not yet acted on Mr. Bradshaws 
recommendation, and it may be eine 
little time before a new Finance Co . 
missioner is appointed. - 


CURRENT OPINION 


GOVERNMENT OWNERSHIP 0 
ROADS DISASTROUS TO CANABE 


Commercial West 

All those who are inclined to eneoy 
socialistic schemes and to look with favor 
upon Government ownership of railroads 
in this country, should examine the dis- 
ae experiment in our neighbor, Can. 
ada. 

It.so happens that the mileage under 
the Canadian national systems under 
Dominion Government control are nearly 
equal to the 14,000 miles embraced jn the 
Canadian Pacific System. Official reports 
show that the Canadian Pacific operating 
revenues last year were 176 million, ex. 
penses 143 million, with a gross profit of 
82 million. Against this showing the 
national systems report an aggregate 
operating revenue of 93 million and gross 
expenses of 107 millién, leaving a gross 
deficit of 14 million, or a difference on 
nearly the same mileage of nearly 56 
million in favor of private control, 

These statistics are so luminous as to 
make comment unnecessary, as the con- 
trast in the net results of the two 
methods of operating railroad companies 
is most glaring. Here in the States there 
is some objection to contrasting Govern- 
ment control which resulted in a loss of 
nearly a billion dollars in two years, with 
operation by the actual railroad owners, 
as the Government took possession of 
the lines during the stress of war, but 
over in Canada we have the example of 
both methods in operation under the 
same general conditions, and the result 


is certainly heavily in favor of private 
ownership and operation. 


LABOR AND POLITICS 

Forbes Magazine (N.Y.) 
Why shouldn’t labor form a political 
party of its own if it wants to? What 
is there unpatriotic about such action? 


‘Why ig such a move undemocratic? 
Under a democratic form of govern- 
ment every citizen is entitled to do every- 
thing honest, legitimate and lawful to 
bring about the election of the kind of 
legislators he would like to have repre- 
sent him at the seat of government. If 


labor thinks that its interests would be 


advanced by the election of labor repre- 
sentatives to Congress, then labor has 
an indisputable right to go ahead and 
move heaven and earth to gain such re- 
presentation—provided, always, its tac- 
tics are legal. If there are more citizens 
in America who would rather be repre- 


sented by labor candidates than by law 


yers or business men or journalists or 
farmers, then clearly the majority of our 
legislators ought to be labor men. That's 
democracy. Let labor go ahead with 
whatever political plan it deems best. 
A showdown would clear the air. 


WHO THEY WERE 
Southern News-Getter 


There was. once a small grocer in 4 
back ‘street in Bolton. If you want to 
know who he is to-day—ask Lord Lever- 
hulme. : 
*There was once a shop assistant in 
Devonshire. If you want to know who 


he is to-day—ask Lord Devonport. 


There was once a very small grocery i 
Glasgow, in which the grocer slept under 
the counter. If you want to know who 
he is to-day—ask Sir Thomas Lipton. 


SELLING YOURSELF TO YOUR 
EMPLOYEE 


Big organizations are gradually learn 


ing that it is quite as important to sell 
themselves to their applicants for posl- 
tions as it is to select employees. The 
reason is plain, and in the current issue 
of “Forbes Magazine” (N.Y.), William 
Marvin Jackson tells the following story: 
“There’s a young man outside who 
refuses to fill out an application blank, 
- 4 : 
said the employment manager's assist 
ant; “gays he wants to talk to you first 
“Did you tell him that he had to fill 
out an application before he could be 
interviewed?” asked the employment 
manager impatiently. 
“Yes, sir, but he says he’s not sure that 
he wants to be considered as an appll- 
cant until he’s talked to you. 


To the employment manager this = 
something new. He had people kick - 
filling out such a long application blan 
before, but he had never had anyone put 
the matter up to him in just this way- 
“Well, send him in,” he said. 

“I have a position,” said the youns 
man, “but I have heard some good thin 


about your company and thought | would 
try to get some first hand informatio® 
If I’m convinced that this is a good place 
for me I would like to file my applics 
tion. If you don’t mind my interviewing 
you a bit about your company, then, ° 
course, I shall be glad to have you = 
terview me about myself. Unless ! = 
ee you don’t want me. If it’s too mue 
her for you te, go about it in this w#7 
either now or later, then I'll know 
ready that this ‘is not the kind of con- 
nection I’m looking for.” 
* The upshot of the matter was that the 
employment manager first sold the com 
pany to the young man, and then 
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: Freedom Scan 


Investment Worries 


The unsurpassed security afforded by 
Bonds of the Dominion of Canada and 
her Provinces, and by the Bonds of all 
well-chosen Municipalities, together with 
their ready marketability, collateral 
value and good income return, make 
them among the most highly regarded 
securities—undoubtedly the best for 
those desiring sure returns and freedom 
from investment worry. . 


Bring us your investment questions. 
We may be able to assist you. 


A. E. AMES & 


UNION BANK BLDG. 
TRANSPORTATI 


Co. 


Crown Trust Company 


145 St. James Street 


MONTREAL 


“A Trust Company for the Public’s Service.”’ 
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$500,000. 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President 
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Vice-Presidents . 


Lt.-Col. Gerald W. Birks, 0.B.E. 
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Alex. MacLaurin 

Col. John McKergow 
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Brig.-Gen. Jas. G. Ross, C.M.G. 
John W. Ross . 

F. N. Southam 

Major-Gen. B, W. Wilson, C.M.G. . 


IRVING P. REXFORD, General Manager 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to 


who are readers of THE 


requests from investors 


direct 
FINANCIAL POST. Many questions respecting securi- 


ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


DOMINION IRON BONDS 


W., St. Catharines, Ont.—With refer- 
ence to the merger styled the ‘British 
Empire Corporation, Ltd., will you please 
advise in what way ,if any, it will affect 
the Dominion Iron & Steel Consolidated 
bonds? 

We have made enquiries in refer- 
ence to what will be done with these 
bonds and all other bonds of the var- 
ious companies that will be included 
in this merger, and we are informed 
that the bonds will remain just as 
they are, and will be “underlying” 
bonds, paying the same interest rate 
as they do now. There was some idea 
of making a new issue of bonds, we 
believe, and retiring the existing 
bonds, but the different interest rates 
which these bore made it impossible 
to arrange for a uniform interest 
rate for new bonds that would have 
been fair either to the bondholders as 
a whole or to the new company. 


It is a little difficult to tell just now 
what effect the taking over of the 


outstanding bond issues. Those be- 
hind the new corporation, of course, 
feel very confident that it will be a 
great success and we are inclined to 
agree with them. Whatever addi- 
tional strength rests with the merger 
as compared with the individual com- 
pany should in part be distributed to 
the various bond issues, and in that 
case the original bondholders would 
benefit to that extent. We think you 
need feel no. misgivings about the 
effect the merger will have on your 
holdings. 


TAX-EXEMPT BONDS 


Subscriber, Kagawong.—Victory Loan 
1918, reads as follows: Free from taxes 
including any income tax imposed in 
pursuance of legislation enacted by the 
Parliament of Canada, Kindly let me 
know if this income interest is assess- 
able in municipalities by the assessor 
appointed by the council. 


Dominion of Canada tax-exempt 
bonds are exempt only from taxa- 


various companies will have upon the tion imposed by the Dominion Gov- 
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MONTREAL 


QUEBEC BONDS 
Subscriber, Port Arthur—I am anxi- 
ous to obtain bonds of the Province of 
Quebec, and noticed in a recent issue of 
the FINANCIAL POST that the tenders 
for bonds of this province were refused, 
but that bonds would again be offered 
I would be very glad if you 
could tell me if these bonds have been 
offered yet, and where I could apply for 
them, as we consider the bonds of this 
province to be a.very good investment 
at this time. 


The bonds referred to have not as 
yet been disposed of by the provinces 
although negotiations have been ‘in 
progress with several different par- 
ties for some time. 

If it is Province of Quebec bonds 
rather than this particular issue that 
you require we would suggest that 
you communicate with one of the in- 


vestment houses advertising in THE | 


FINANCIAL POST, and they may be 
able to obtain for you some of the 
province’s bonds at present outstand- 
ing. Quebec bonds, are, however, 
quite closely held as they are highly 
regarded by several sections of the 
Canadian investing public. 


DOMINION STEEL COMMON 


C., Toronto.—As an annual subscriber 
to THE FINANCIAL POST, I would be 
very glad of your advice in regard to 
the following:— 


I purchased shares of Dominion Steel 
Corp., common, last December at the 
price of $75, and just recently gave my 
broker an ‘order to sell if the price ad- 
vanced to that figure. 

Now that recent developments in the 
vlan for the merger have taken place, I 
would like your opinién as to whether or 
= it would be advisable to retain the 
shares. 


As far as we can size the situation 
up just now, we would advise you to 
cancel your selling order and to hold 
your stock for some time. We are of 
the opinion that price of your stock 
will not increase to any extent before 
the various meetings of shareholders 
are held to endorse the offers made 
to the different companies. After 
that time, however, we feel that be- 
fore the merger actually goes into 
effect and the different stocks --are 
converted into the new securities that 
they should have a fair rise on the 
market. Just when you should sell 
efter that would be a matter for 
your broker to size up. On any basis 
of valuation, even giving a very low 
value to the new securities, both the 
second preference and the common 
stock of the new corporation, we feel 
that the present price of these stocks 
on the market is rather low. You will 
notice three estimates that are made 
in an article on the first page of last 


A Woman’s 


A subscriber to THE FINANCIAL 
POST in a small town in the Province 
of Quebec has asked to recommend 
an investment for a woman who now 
holds $10,000 in Victory bonds and 
regards it as absolutely necessary to 
receive as large a return as possible, 
taking into consideration security of 
principal. Brompton, Dominion Iron 
& Coal, Canada Cement, Dominion 
Steel and Steel Company of Canada 
are mentioned by the inquirer as pos- 
sible propositions. Information is 
asked regarding bonds, common or 
preferred stocks. 

This inquiry has been submitted to 
a number of leading Canadian invest- 
ment houses, and the following in- 
formation is the result of their co- 
operation: 

Morrow & Jellett, Toronto.—We 
think the preferred stock of the com- 
panies, i.e, Brompton, Dominion 
Steel, Canada Cement, Steel of Can- 
ada, would be a very good investment 
for her, having in mind the security 
of the principal. The common stocks 
of these companies are also very well 
looked upon, but are, of course, of a 
much more speculative nature. 

We also think that your corres- 
pondent would be doing very. well by 
putting her funds into municipal 
bonds, which at the present time can 
be purchased on most attractive yield 
basis. For instance, City of Regina 
Registered Stock due 1963 can be 
purchased to yield 6.70 per cent.; 
Province of Alberta 4 per cent. bonds 
due 1922 to yield 7 per cent.; and 
many other municipal bonds at most 
attractive rates, and in which the 
principal is absolutely secure. 

Burnet & Co., Montreal.—For one 
looking for a high return on the in- 
vestment, compatible with safety, we 
should suggest a selection from the 
following: 

Dominion Steel Corporation, 6 per 
cent. preferred, selling about 78; 


‘1 Canada Cement, 7 per cent., prefer- 


red, selling about 92. H. Smith 
Paper Mills, 8 per cent. preferred, 
selling about 100 Canada Steam- 
ships, 7 per cent. preferred, selling 
about 84. Canada Steamiships, Loe 

The 


it is converted 


STEAMSHIPS AND MERGER 

—, Mattawa, Ont.—What effect is mier- 
ger likely to have on Steamships prefer- 
red? I have felt like eeliing new at $83 
or $84 a share. What I receive 
of the new stocks? 

According to the terms as announc- 
ed you will receive $100 par value for 
your preferred stock in 7 per cent. 
cumulative preferred of the hew com- 
pany. In addition you will receive 
$10 of common stock. It is very dffi- 
cult to figure out just what the value 
of this 7 per cent. stock will be, but 
it should have at least the value and 
probably a little more than the pre- 
sent value of the 7 per cent. preferred 
stock of Canada Steamship Lines. In 
addition, of course, you would get 
whatever 10 per cent. of share of 
common stock would be worth. At as 
low a basis as $50 a share it would 
be a bonus to you of $5 for each 
share. If it went up to $60, then you 
would be getting $6 extra. It would 
appear, therefore, that it would pay 
you to hold your stock for some little 
time at least until the different se- 
curities of the merger take on an 
established value. 


_ SASKATCHEWAN BONDS 

’ H. B., Toronto.—I bought $10,000 Prov- 
ince of Saskatchewan 5% bonds on Oct. 1, 
1915; $8,000 due Oct. 1, 1922; $2,000 due 
Oct. 1, 1925. I asked a broker what they 
were worth and. he informed me they 
were payable in New York as well as 
in Toronto. He made me an offer of 
100 for those due in 1922, 94% for those 
due in 1925, New York funds. Do you 
think I should sell at that price? 
Could I invest money better now than 
later? 

In view of the prevailing premium 
on New York funds and the weakness 
of the bond market, the offer made 
to you for your bonds seems to be 
very good. We would advise you, 
though, before negotiating a deal, to 
cffer the bonds to three or four bond 
dealers and accept the best offer. 
This will insure your getting the best 
possible price. 

We cannot very well advise you 
how to re-invest the proceeds, as we 
do not know what investments you 
ere holding at the present time. If 
these bonds comprise the major part 
of your invested capital, you would 
probably be well advised not to in- 
vest such a larze sum in the securi- 
ties of a single Province. Why not 
give full details to the investment 
house te whom you sell your issue— 
if you decide to sell—and ask their ad- 
vice as to the re-investment of the 
preceeds? If you deal with a reliable 
house, Sor money will be investéd 
so as te give the highest yiel'l pos- 
sible with safety. 


Investments 


vestments to yield a higher rate- than 
Victory bonds. We would suggest 
the following in addition: 

Canadian General Electriz, pre- 
ferred. Steel of Canada, referred 
Mackay, common. 


F. H. Deacon & Co., Toronto.—We 
have never felt that stocks, excepting 
the very best of preferred, should be 
included in a woman’s investment. If 
it is necessary that she receive a high 
rate of interest, the better grade in- 
dustrial bonds are the only thing 
which we would care to recommend. 
Those which have been seasoned are 
to-day at a most attractive level and 
look to us to be the cheapest security 
available. i . 

We have no hesitation in recom- 
mending the Penmans, Limited, 5’s, 
due 1926, to yield 7 per cent. This is 
perhaps as strong a bond as there is, 
in Canada. The Ames-Holden-Mc- 
Cready, Limited, 1st 6’s, are also offer- 
ed on a 7 per cent. basis, and this 
company has placed itself on a very 
strong footing which would justify 
the bond being placed in an invest- 
ment list. There are, of course, other 
industrial issues but her money 
should be diversified and be placed. 
also in good municipals, which are 
to-day returning an unusual income. 
Province of New Brunswick 6’s, due 
in 1980, to yield 6% per cent. and 
Province of Alberta 4’s, due 1922, to 
yield 7 per cent., would fit’in nicely. 


Among the preferred stocks, we 
would recommend Goodyear Tire & 
Rubber, 7 per cent., to yield 7.20 per 
cent., and Robert Simpson Co., Ltd., 
6 per cent., to yield 7.50 per cent. 
These two are unusually well safe- 
guarded and stand very high among 
the Canadian industrial preferreds 
in regard to both safety of principal 
and stability of dividend. 

If she is proposing to invest a 
sum of say $5,000, it would be well 
to divide her money among these is- 
sues. If the sum is smaller but 
further investment ‘anticipated, the 
purchase of some of these now and 
the balance later would make her 
total investments well balanced. 

A. E. Ames & Co., Toronto.—For 
an additional investment, we would 
recommend Goodyear Tire & Rubber 

of Canada, Limited, 7 per cent. 


een 


giving pasticulars 
this issue, which is a first charge on 
the property of the company. 

If the sum to be invested is a large 
amount, we would recommend that it 
be divided into two or three invest- 
ments. We would suggest, in addi- 
tion to the Goodyear Tire, Howard 
Smith Paper Mills, Limited, 6 per 
cent. bonds, due 1st June, 1934, pay- 
able in Canada and New York, at 
95.85 and accrued interest, yieWling 
6.50 per cent.; and Province of New 
Brunswick 6 per cent. bonds, due Ist 
May, 1930, to yield 6% per cent. 

C. Meredith & Co., Montreal. — 
For an investment as outlined under 
the present conditions, we would ad- 
vise Victory bonds or good Provincial 
bonds. : 

. John Stark & Co., Toronto.—We 
would suggest the following: 

Province of New Brunswick 10 
year 6 per cent. gold bonds, due Ist 
May, 1930, at 99.08, and interest, 
yielding 6% per cent. 

Clarke Brothers, Limited, 7 per 
cent. Ist mortgage bonds, due 1938 
and 1939; interest payable ist April 
and ist October in Canada and New 
York. Par and interest with 20 per 
cent. stock bonus. 

F. N. Burt, 7 per cent. preferred, 
price 97, yielding 7.21 per cent. 

F. N. Burt, 7 per cent. common, 
price 94, yielding 8.51 per cent. 

Provincial Paper, 7 per cent. pre- 
ferred, price about 90, yielding 7.77 
per cent. 

Steel Company of Canada, 7 per 
cent. preferred, price 97% per cent., 
yielding 7.18 per cent. 

Canada Cement, 7 per cent. pre- 
ferred, price 94, yielding 7.44 per 
cent. 

We consider Brompton good, as 


a 

of years on the stock he 
is considering. 

@ Our new edition — 
“Analysis of Canadian © 
Stocks” ‘gives both of 
these facts in such a way 
pore companies ~~ 
quickly compare t 
gives ‘many other vital 
acts as well. 


| Wevwill gladly send a 
copy free on application. 
Write for ‘Analysis A-18 


GREENSHIELDS &CO., 
INVESTMENT BANKERS 
14 King St. East, Toronto 
MONTREAL OTTAWA 


If the amount to be invested were 
large we would suggest dividing it — 
among several securities rather than 
placing it in one. 

1.. G. Beaubien & Co., Montreal.— 


We feel that Saguenay Pulp & Paper. __ 


Co., 6% per cent. bonds, maturing 
1927 to 1934, payable Montreal and 
New York, at par and accrued in- 
terest, and Dominion Steel, 6 per cent. — 
preferred, at 79; Bell Telephone, 8 


well as all of the paper and pulp; per cent., at 105; Shawinigan, 7 per 
stocks, but most of them have had!cent., at 105; Canada Cement, 7 per 


considerable advance recently. We 
consider a 7 to 8 per cent. on a good 
preferred stock or bond such as we 
have mentioned above better than 
purchasing common stocks. where 
there might be danger at some time 
of a cut in the dividend. 


cent. preferred, at 92; Canadian Gen- — 
eral Electric, 8 per cent. plus 2 per 
cent. bonus, at 105, may be consider- © 
ed among some of the best invest- — 
ments, both as to security and sub- — 
stantial yield which the market offers 

just now. 


THE FINANCIAL POST’S MARKET. | 
FOR UNLISTED SECURITIES — 


Below THE FINANCIAL POST. publishes a list of unlisted securities ~ 
held by subscribers who wish to dispose of, them. Offers for any of the — 
securities mentioned may be sent care of THE FINANCIAL POST, and will 
be forwarded to the owners. In each case the lot number of securities for 
which an offer is made should be given. 

This service has been instituted to bring together buyers and sellers of ~ 


unlisted securities. 


Subscribers holding such shares, for which the market 


cannot be determined, are invited to end in particulars, giving number of 


shares and descrption. 


These will be printed with special identification, - 


but without revealing the name of the holder. 
Bids from brokers as well as investors will be invited, of course, but 
only holdings of bona fide investors will be “listed.” 
Owners are asked to send notice in case of sale or withdrawal of-offer, 
UNLISTED SECURITIES 


Lot No. Amount Company. 
100 
101 
103 
104 
105 
106 
107 
108 
109 
110 
111 
112 
113 
114 
115 
116 


Nukol. 


10 shares 
100 to 300 shares Nukol. 


Canadian Marconi Wireless €o. 

Trinidad Electric Co., Ltd., (common £1 shares). 
Canadian Flax Fibre Co. 

Dominion Copper Co. ’ 

Canadian Western Steel Corp., Ltd., Calgary. 
John Morrow Screw Co. ($500 each, 6 per cent.). 
Loew’s Ottawa Theatre (preferred). 

Whalen Pulp & Paper (7 per cent. deb. stock). 
Whalen Pulp & Paper (6 per cent. mtge. bonds). 
Robb Engineering (common). . 


Canadian Mortgage Investment Co. 
Canada Woollens (2 shares common as bonus). 
Southern Saskatchewan Oil and Gas Co. 


10 shares Inland Oil and Gas. 


Victory Bond Owners 


with coupons due May Ist experienced the 
satisfaction of collecting their interest prompt- 


ly and conveniently. 


The wisest thing to do 


with this interest is to reinvest it either in 

further Victory Bonds, which offer a substan- 

tial interest return, or in other high grade 

Canadian Government or Municipal Bonds. We 

offer a selection of these bonds, with a wide 

choice of maturities, and affording an interest 
return of as high as 7% 


Write for our latest list. 


Wood, Gundy & Company 


Canadian Pacific Railway Building, 


Montreal 
Saskatoon 


TORONTO 


New York 
London, Eng. 


NZ CZ LLL LLL 


WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, Limited 


Saite 1001 ROGERS BLDG. Capital Paid Up 


EB. McDERMID | 





‘City of Paris ‘Preaiun Bonds 
Carrying Interest at Rate of 5% 


The Bonds of the City of Paris are at the same time a sound in- 
vestment value, carrying interest at the rate of 5%, and further, 
tua he annually in six drawings for a capital prize of 
1 francs, and 2610 other prizes, amounting in all to a. 
value of 6,000,000 francs. 


. Price: $45 per bond of 500 francs 
(Subject to Daily Fluctuations.) 


L’ECONOMISTE CANADIEN, a monthly financial reyiew, edit- 
ed by L. G. Beaubien & Co., publishes the list of the numbers 
drawn. If exchange returns to normal each Bond of a value of 
500 francs would have a value of $96.50 and the interest yield 
would then be equal to 11%. 


A descriptive circular, with full list of 
- prizes will be forwarded on request. 
L. G. 


Beaubien & Co. 
Members Montreal Stock Exchange 


Bankers and Brokers 
50 Notre Dame Street West, Montreal 


BRANCH OFFICES AT 
Three Rivers, P. Q. Quebec, P. Q. 
Paris, France. 


A-MILIUS JARVIS & CO 


* BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Membeis 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


Province of Alberta. 


4% Bonds ? 
Due 1st November, 1922 


Principal and Interest payable at 


$4.86 2-3 to the pound in Toronto 
and Montreal. 


To Yield 


7% 


Bond Department 


- The Canada Trust Company 


14 King Street East Toronto 


ON ON GNOVNGONGNG1G 1S O19 1S1S Slat 


bh 


Investments 
in Bonds and 
Preferred Stocks— 


Any bond or preferred stock 
you buy from us has been 
purchased previously for our 
Own account after strict 
investigation of the security 
and other factors behind 
the issue. 
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NATIONAL CITY COMPANY 
Limited 


Canadian Head Office; 
74 Notre Dame Street West, Montreal. 
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OUTLOOK IS NOT U. 8, BOND PRICES DOWN 
' | NEW YORK.—Bonds sold at the 
PRICES ST NOW April according to the index figure 
JU , of Dow, Jones and Company, compiled 
: ‘from the average quotations of forty 
ir Amount of Activi 
Fale y, j was 59.45 as compared with 62.03 in 
‘March and 81.91 in January, 1917, the 
Issues 
meee a” market was the dominant factor in 
FOR TORONTO SCHOOLS the decline. 
Separate School Commission FINANCING DOUBLING 
Sells $200,000 on 634% Basis OF ABITIBI’S OUTPUT 
News of the Week és : 
Royal” Securities 
It is stated by bond dealers that | Gaviavetion 
in the bond market during the past. By Resident Representative. 
week, although there has been 10; )WONTREAL.—The capital reorgan- 
of the sales recorded have been in the Company took final form this week 
Victory Loan issues, which have been ;, the announcement of the purchase 
ket by the two recent price recessions, ')? » new issue of $4,000,000 of 6 per 
and in those municipal bonds that cont. general mortgage sinking fund 
There isa fair demand for the bet- or part of this has already been dis- 
ter class bonds when they can be ob- pozed of in the United States, but it 
investment houses are finding con- pe made shortly in Canada of a por- 
siderable difficulty in selling without 
when the market was in a stronger 
condition. 


F OR HIGHER BOND lowest point in many years 
But corporation bonds. The average 
Only in Bargain Price 
high figure. Stringency in the money 
{ 
—Other Bond Sales and i aes 
Issue of $4,000,000 of Bonds by 
there has been considerable activity | 
strengthening of prices. But most ivation of the Abitibi Power & Paper 
brought closer to the level of the mar- by the Royal Securities Corporation 
are being offered at bargain prices. }onds. It is understood that the larg- 
tained at tempting prices, but the j, expected that a public offering will 
any loss any issues they purchased | 
There does not seem to be a strong- 


er: bond market in the offing, not at} 


tion of the balance The purpese of 
this new financing is partly to retire 
the $1,000,000 issue of 7 per cent. de- 
bentures and also to provide capital 
for extensive additions to the com- 
pany’s paper production. This will 


least for some time, and prices may | include three newsprint machines and 


even tend downwards from their pre- 
sent abnormal levels. While there 


has been a slight easing in the maeniey | 


situation, due to the contraction of 
credits by the banks, there is still 
no tendency on the part of those op- 
erating in the bond market to grasp 
eagerly at offerings, and there is still 
need for municipalities to go slowly 
with their financing. 


Weeks Bond Sale 


There have been no really impor- 
tant bond sales during the past week. 
The Toronto Separate Schools gave 
an option at 90, on an issue of $200,- 
000 twenty year 5% per cent, bonds 
to Dyment, Anderson & Co. This 
is on a basis of 6% per cent. Wood, 
Gundya and Company put in the same 
bid but as Dyment-Anderson and 
Company purchased the board’s bonds 
a year ago they were given the pre- 
ference. Tenders: 

Dyment, Anderson & Co 
Wood, Gundy & Co 
C. H. Burgess & Co... oc ccs e 
A. E. Ames & Co 
Brent, Noxon & Co., 2 weeks 

option at 

The town of Walkerville sold $38,- 
012 of ten instalment six per cent. 
bonds to Wood, Gundy and Company 
at 96.63 which is on a basis of about 
6.40 per cent, 

Tenders were as follows: 
Wood-Gundy & Co. .....seeeeees 96.63 
C.-H. Burgess & Co. .......+-4+: 96.53 
George Carruthers & Son, Windsor 96.20 
R. C, Matthews & Co. 95,24 
Brent, Noxon & Co. ......6-.-4-s 95.24 

Turner, Spragge and Company have 
purchased by private negotiation an 
issue of $18,000 of debentures from 
Glencoe, Ontario. The bonds bear 
5% per cent., interest, are repayable 
in twenty instalments and were pur- 
chased on a basis of about 7 per cent. 


U. S. BOND MARKETS 


Slight Contraction in April Bond Of- 
ferings, Figures Show 

NEW YORK.—tThese are bargain 
days for buyers of municipal bonds- 
There has been no time within the 
memory of the present day investor 
when such bonds sold at as low prices 
as now prevail. 

According to the index compiled 
by “The Daily Bond Buyer of New 
York,” bonds of the twenty largest 
cities of the United States are selling 
to-day on an income basis of 4.90% 
as against 4.56% on Jan. 1, 1920; 
4.55% a year ago; 4.25% five years 
ago; 3.91% ten years ago; and 3.15% 
twenty yeafs ago. 

The supply of new municipals, 
which has been unusually large for a 
year or so, is beginning to contract, 
as shown by this tabulation giving the 
sales of permanent State and muni- 
cipal bonds in April and the four 
months’ period ending April 30th for 
ten years: 


Four Months 
$258,322,261 
105,822,723 
70,300,515 
162,112,754 
205,285,781 
206,214,201 
248,553,428 
100,363,505 
119,728,843 
163,707,266 
119,050,918 


"Restrictions of Capital Issues Commit- 
tee in force. 


April 
$57,688,101 


93,712,104 
20,057,324 


21,896,025 


With four months’ business re 


rted, 
the galen of Sedrs, Roebuck & 


at the rate of $885,000,000 nee 
the year. over of this volume 
would mean an increase of $128,000 


a wrapping paper machine which will 
increase the output of the company 
by the first of February 1921 from its 
present 70,000 tons of newsprint to 
145,000 tons with 20,000 tons of sur- 
plus sulphite pulp, 35,000 tons-of sur- 
plus groundwood pulp that will be 
available for sale elsewhere, and in 
addition wrapping paper of some 10,- 
000 tons per annum. Beside these 
developments the company on the 
proceeds of the bond issue will in- 
crease its water power development at 
Twin Falls from 25,000 to 53,000 h.p. 
-anacity. 

It is interesting to note in connect- 
ion with this Abitibi issue that the 
$1,000,000 debentures that were re- 
tired on the first of April last at 110 
avere originally sold by the Royal Se- 
curities Corporation at 87 two years 
ago, representing an increase in the 
market price of the issue of 23 points 
in the two years. 


WILL GOLD BE PAID 


Question Raised As to Payment of 
Victory Loan Interest 
By Resident Representative. 

MONTREAL.—The point has been 
raised again, since the first payment 
of interest was made on the 1919 Vic- 
tory bonds, as to what ‘attitude the 
Government will take in regard to the 
agreement made not only in the pros- 
pectus issued during the Victory Loan 
campaign of last fall but also appear- 
ing on the face of the bonds, to_pay 
principal and interest in gold. Some 
bond dealers feel that some official 
statement or explanation of the fail- 
ure of the Government to do this is 
owing to them and to the bond holders. 
It is pointed out that these bonds, like 
the previous ones, are not payable in 
New York funds and that any Ameri- 
can who has bought these bonds must 
suffer a loss of 10 per cent. interest 
and certain percentage probably in 
principal when the short term bonds 
mature if exchange is still against 
Canada at that time. If the bonds were 
paid in gold as is-claimed upon the 
face of the bond the interest, of 
course, would go to the United States 
holders at nar. 


NO TENDERS RECEIVED 


Not a single tender was received 
by the city of Saskatoon for its is- 
sue of $993,900 of debentures, for 
which tenders were called on Monday 
last. At the last minute a proposal 
was received from Wood, Gundy and 
Company to handle a small portion 
of the issue on a basis of slightly 
more than 7 per cent., in short-term 
bonds to be marketed in the United 
States, but this was not considered 
very satisfactory by the city. 

The situation is a confirmation of 
the warnings given by City Commis- 
sioner Christopher J. Yorath, who 
pointed out that the money market 
was in such a position as to make it 
impossible to finance anything but 
absolutely essential improvements. It 
is now thought that there will be no 
expenditures by the city for anything 
but immediately necessary projects. 


BIG TIMBER DEAL 


MONTREAL.—A big timber deal 
that will result in important pulp 


and paper developments, 


it is un-/] 
derstood, has been closed in the tim-}} 


HALIFAX TRYING 
TO FLOAT ISSUE 


price| Discarded All Bids Received 


for Bonds Previously 
Offered 


ANOTHER ISSUE LATER 


If Present Half-Million is Sold || 


City Will Attempt Flotation 
Later of an Issue of a 
Million Dollars 


By Resident Representative. 

HALIFAX.—The civic authorities 
of this city are having their troubles 
with the money market. A year ago 
the city council embarked on_a policy 
of very considerable civic *mprove- 
ment in the laying down of paved 
streets, sidewalks, sewers, water- 
mains, and the construction of other 
important works. An obligation of 
considérably more than two millions 
of dollars was created if this program 
were to be fully carried out. . This 
year the completion of the whole 
work was determined on, and oper- 
ations have been under way for some 
time, following up what was done 
last season. A year ago the sum of 
$762,000 was borrowed and expend- 
ed. This money cost was borrowed 
on a basis of 5.35 per cent. Now the 
council requires altogether $1,500,000 
more. They advertised for tenders 
for one million dollars of this amount. 
Last week the tenders were opened, 
when it was found that only two offers 
had been made, a list of tenders ap- 
pearing in THE FINANCIAL POST 
a week ago. The offers were so low, 
that on the whole it worked out an 
interest charge of 6.80 per cent. Even 
at this rate the syndicates were not 
ready to take the whole amount. 

In this contingency the city council 
decided not to accept any of the ten- 
ders. They were determined, how- 
ever, to obtain the money which must 
be secured, unless great works under 
way were to be stopped. According- 
ly, it was decided, after consultation 
with Halifax brokers, to undertake 
the sale of $500,000 of the bonds at a 
price of 98.16. The bonds are to run 
ten years and bear interest at six 
per cent. This would give a yield of 
6% per cent. they would have. to 
pay had they accepted the original 
tenders. The city will pay the brok- 
ers, who will offer bonds at the figure 
mentioned, a commission of 1% per 
cent. This brings the net yield to the 
city down to 96.66 and will represent 
an interest charge within a small 
fraction of 6% per cent. One of the 
brokers expressed the opinion to 
THE FINANCIAL POST, that they 
would be able quite readily to dispose 
of the issue. 

Another Million Issue Later 

Immediatelv ‘after determining to 
thus raise $500,000 the city council, 
by a majority vote which was some- 
what close, determined that in a 
short time they would endeavor to 
float a one million dollar loan in ad- 
dition of thirty-three year bonds. The 
terms were left open. ‘The minority 
of the council opposed this action on 
the ground that it would injure the 
sale of the present half-million dollar 
issue. But it was argued that everv- 
body knew the city must have the 
money, and that the mere passing of a 
resolution would have no real effect 
on what they were doing now. 

The giving of the loan to Halifax 
brokers to be sold in the way proposed 
will net to them the sum of $7,500.00 
and if it succeeds they probably hope 
to. be able to handle the additional 
million dollars, when it comes along, 
on the same terms. Meanwhile there 
is much doubt and uncertainty as to 
what the money market may be, even 
for the immediate future. 


MILLIONS FOR HYDRO 


Ontario Estimates. Call for Over 
Seventeen Million This Year 

Ontario is certain to be in the bond 
market often during the coming year, 
for it is planned to spend $17,257,000 
on hydro-electric projects alone. Sup- 
plementary estimates brought down 
in the House this week call for the ex- 
penditure of large sums on Sir Adam 
Beck’s enterprises, including $2,500,- 
000 fer the Port Arthur and Thunder 
Bay systems, and $10,500,000 for the 
Chippawa development. 


executive ability in a popular 
price Restaurant and Caf, 
Has a proposition in 


ber areas along the Gatineru, in|} 


which the Royal Securities 


5 > 


tion is, figuring. The -deal involves 


L. M. GREEN & C0, 


INVESTMENT 
BONDS 


Members Toronto Stock Exchange 
Union Bank Building, - Toronte 


Phone A. 743-744 


McDonagh, Somers & Co, 


Gevernment and Municipal Bends 


Dominion Bank Bldg. 
TORONTO 
Canada 
Cor. St. Fr 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922—- 99 ~and interest, yielding 5.86% 
1927— 9914 and interest, yielding 5.58% 
1937—101 and interest, yielding 5.41% 
1923— 99 and interest, yielding 5.82% 
1988— 9914 and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
1934— 96 and interest, yielding 5.91% 


industries 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


WE OWN AND OFFER 


$9,000 City of Hamilton 414% April, 
1922-28. Payable in New York. 


$1,500 City of London 6%, April, 192, 
Payable in New York. 

£5,000 Grand Trunk Pacific 3%, 1962. 

£5,000 Erecince of Saskatchewan 5%%, 


Particulars on application. 


Morgan-Dean, Harris & Co. 
802 Bank of Hamilton Bidg., 
Hamilton, Ont. 


"Phones : R.6853-4 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES :— 
NEW YORK 


Maritime Province 
Securities 

IF BUYING OR SELLING, 
Write or Wire— 

Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


“WEMAHONG CO. | 
MAUS 





Many Cities Have Been Very 
Succéssful in Floating All 
Loans at Home, Selling 
Bonds Locally 


| Beausoleil, Limited 


Investment Securities be 


The city of Halifax, having failed 
112 St. James Street Montreal to sell its last issue of the bonds sat- 


isfactorily by calling for tenders, 


MUNICIPAL 


Correspondence Invited 
J. F. STEWART & CO. 


106 Bay Street - Toronto 
Telephone Adelaide 714-715 


Tax exempt .. 


, Rossing a Wy * ie ead OS TE a ( 
only $4,000,000 had been converted, 
standing oft of the total of $681,000,- PER 
wandiag 4 OF BONDS PRO 
7 Of the Victory Loan of 1919, part 
_ BE PAID LOCALLY | ..°: snaturing 1 064 che belaics a IN SOME CASES 
os Sp Seas ‘i 1934, t § tstanding st wee Tee 
Municipalities and Province | 3ist Sach, “hivinw ivichs Case Cited Where City Trea- 
Will Share Cost of the books of the Finance Depat-| surer Refused to Make 
. ” 
Scheme ment,” a total of $566,000,000. Advantageous Sale 
: nTy VT $1 saeecnan es ee oor of “OVER THE C *” 
_ COMMUNITY INTEREST ali outstanding, $1,947,166,847._. E COUNTER 
Allowances Will be Sufficient to PE tee ae | 
Enable Children of Widowed | war Loan, 1915 $100,000,000 $ 43,246,300 
Mothers to Receive Satis- War Loan, 1916 108,706,900 64,396,200 
factory Home Care Vie. Lean, 546148750. 613/628"160 
When the Ontario Government we on 1919 iene. eee 
took up the question of mothers’ pen-| as passed thru 
sions it was decided that the cost arg = are 
should be divided between the: pro-| 31 566,302,847 | owing to weakness of the bond mar- 
vince and municipalities. Several ———____—_ — i : 
reasons have been advanced for $1,947,166,847 | ket is endeavoring to sell the bonds 
charging a portion of the cost to the . $1,380,864,000 | through brokerage houses and offers 
towns and cities, and there is un- a commission of 1% per cent. to any 
doubtedly a precedent in the division Se Atenas NT house that can sell a portion of. the 
of the cost of maintenance of hos- ARD block. There is nothing new inthis 


Investment Opportunities of the Steel Merger 


Securities which should appreciate ‘= value as a result ~ + 
Underlying 7 a 
Canada Steamship Lines 5% First Mortgage Bonds . 
‘ Can be purchased at the ‘present time at a price io return 744%. 
Net assets conservatively estimated as equal to five times the amount of 
the issue. 
The average earnings for the four years ending December Silst, 1919, 
t. 


Bank Building, - Toronte 


) pitable and charitable institutions of Will Aim to Baualisze Basis of method of selling the bonds, although 
1D Phone A, 743-744 rket Létter cn Cuban-Canadian 


various kinds. ‘ i gece 
Taxation Throughout it is not often that municipalities of- Our 
Common sent free on request, 


Mothers’ pensions have not been de- } 

four yes finitely put through the Ontario leg- Province fer such an attractive inducement us —, quotation 41 to 48%. 
were equal to over seven times the interes i ill h G sai ndasiabbdidemaihs 1 oe 
Dominion Bteel Corporation 6% Preferred islature but the bill has Government smuGNrbie cc ae Ackcuuais a 1% per cent. commission to the in- 
Equalization Board, under the chair-}¥°St™ent houses. The usual proceed- 


Present price 18 returning over 76%, eee nh support and undoubtedly will be placed 

Can be exchan Oe: 790 aoe si s of the British pire on the statute books; some details a 1 2 aah tas te 

eng ar en gr ae is scoured 39 006 anneue teeas ae the Dominion Stedi of the scheme have yet to be worked ek oe of J. H. ee ows min- = oe gl the ania to sell 
out, however. The Province will have|‘Ster of municipal affairs, has com-|the bonds “over the counter,” the sell- 


and Dominion Coal Companies, 
Ie te pet at nae a ee ee control of the administration of the|menced work upon a survey of all|ing price usually being on such a 
Canada Steamships 7% Cumulative Preferred pensions, and will bear the cost of the|‘@teable lands in Alberta, to be follow-| ),...i. that local pride must be appeal- 
cianetess ie Se | nga equal amount of 7% First Preferred central administration. In addition it ed by ae equalization of the schedule ed to ‘to ut th ] I 
will contribute one-half the amount|®’ 2 basis for the supplementary re- ee te oar ” 
involved. The municipalities for their |V@"Ue tax, which in 1921 and there-|™&@ny municip alities throughout Can- 
part will bear the cost of local ad-| {ter is to be at the rate of two mills | 4%, almost ell-¢he local financing is 


stock of the British Empire Steel Corporation. Holders making the ex- 
change receive in addition 10% bonus of Common stock in the new 
ay ‘ i sone by bond sales “over the coun- 
i nd pay the other half,| 0! the dollar instead of a rate per 
Suh sensed ex dividing bes sation acre. The board will be required to|ter; Brantford and Chatham, for ex- 


Company. 
On December 31st, 1919, the Canada Steamships Lines had tangible assets 
exclusive of goodwill after deducting current Habilities and bond issues 

veh : : 1, |make a report not later than January |4mple, being two cities where the 

ware’ ivtn entire rooyonsilg eb |10,081, and afterward ve ear| lea ity treasurers have been, em 

felt that there would not be a uniform| ™*¢rvals. It consists of five mem- inently successful in financing them- 


equal to $184.00 on the Preferred. 
. ae i inat- |selves locally. 
satisfactory standard of administra- bers, two each having been nominat y 


We shall be glad to furnish further particulars on request. 
McCUAIG BROS. & CO. 
; ; ed by the unions of Municipal Dis- When Polling May be Relaxed 
tion throughout the province, In tricts and Urban Municipalities. But there are city treasurers who 


GRANT, JOHNSTON & COMPANY 
Members Montreal Stock Exchange. 
"86 a So Street West 


pnagh, Somers & Co. 
and Municipal Beads 
Dominion Bank Bldg. 


TORONTO 
_ Canada 


High yield: preferred stocks 
represent an ideal investment 
for the business man. 

= We have just purchased and 
expect to offer shortly an 8% 


participating preferred stock, 


Members of the Montreal Stock Exchange ~— _ 
Cor. St. Francois Xavier and Notre Dame Streets, MONTREAL 


KINNON DEAN H. PETTES 


e recommend 
he purchase of 


Victory 
Loan 


At the following prices: 


aturity Price 
and interest, yielding 6.86% 
9914 and interest, yielding 5.58% 
101 and interest, yielding 5.41% 


99 and interest, yielding 6.62% 
991% and interest, yielding 5.55% 
98 and interest, yielding 6.01% 
96 and interest, yielding 5.91% 


Drders may be telephoned or 


legraphed at our expense 


L. McKINNON 
& CO. 


on Bldg. - Toronto 


OWN AND OFFER 


City of Hamilton 449% April, 

922-28. Payable: in “, York. 

City of London 6%, fort. 1928. 
° 


Payabie in New . 

Grand Trunk Pacifie 8%, 1962. 
Province of Saskatchewan 5% %, 
19384, bs 


Particulars on application. 


gan-Dean, Harris & Co. 
802 Bank of Hamilton Bidg., 
Hamilton, Ont. 


PAvestment Securities 


OCKS, BONDS 


Members 
Montreal Stock Exchange 
103 Notre Dame St. West 


Securities . 
BUYING OR SELLING, 
Write or Wire— 


Bond Corporation, Limited 


ST. JOHN, N.B. 
W. F. MAHON & CO. 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


backward communities, the legislation 
would be a dead letter, in others, ad- 
ministration ‘would be overdone. And 
if too great responsibility were given 
the province local markets would 


weaken. 


c Under the act the assessor in every |dislike selling bonds by this* method. 
city, town, village, municipal district,|They are undoubtedly wise in pursu- 
and improvement district will assess |ing the policy of sale by tender. There 
this year by valuation and will fur-|are times when it may seem that a 
~~ the Department of Municipal Af-| municipality could make a very ad- 
: ; airs a statement of the total assessed | vantageous sale of a large issue by 
: re it can os be seen that value of the jand in every such muni-|private negotiation with an invest- 
it is in the interests of every muni-|cipnality. When the report of the| ment house, but sale by tender of 
cipality as a community to have itS| equalization board has been made the complete issues is always to be pre- 
widowed mothers in a position t9/ minister will notify the municipal as-|ferred. Not only does it give the 
bring up her children as good citizens./sessors in cases where their assess- municipality assurance that it is get- 


Statistics tend to prove, too, that &| ments are under or over the equalized 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 


to improvement and progress. 
OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 
Boston-Detroit-Cincinnati 


Columbus-Youngstown-Akron 
Denver-Colorado Springs 


mothers’ pension scheme increases the| assessments fixed by the board, and 
health of a community, and especially|the assessors will then be required to 
is the improvement noticed in the|raise or lower their assessments ac- 


infant mortality rate. 
Ontario Not the First 


first in Canada, as Manitoba and Al- 
berta already have legislation in this 
regard—is aimed to enable a mother, 
dependent on herself for support, to 


cordingly, The assessed values of 


lands so determined shall, subject to | a, 
Ontario’s scheme for mothers’ pen-|appeal, be the values for any purpose | <5 
sion—and, by the way, it is not the|under the act or in relation to any|7 


other law involving taxation. 


ting the best market price for — its 
bonds but it precludes any possibility 
of suspicion of the city treasurer’s 
honesty. 

Some people contend that there 
e times though when the policy of 
le by tender can be relaxed. A 


oronto bond dealer, told THE FIN- 
ANCIAL POST that he was approach- 


ed last week by a client who wished 
to purchase $50,000 of bonds of a cer- 


In the Midst of Success ’ 


“Birds of a feather flock together,” you know. 
This is as true in commercial ventures as in other 


things. 


The 13714-acre tract of Sun Oil Company, 


Limited, is practically swrreunded by commercial 
successes, It is located in the heart of a field that 
has been producing oil in paying quantities for 


more than 20-years. . 


Adjacent properties paid dividends when crude oil 
was low. Crude oil is higher now than ever before 


and it will go higher. 
indicates? 


Do you realize what this 
It should *mean a greater margin of 


profit from each and every well drilled on Sun Oil 


properties. 


Sun Oil Company,. Limited 


Directors 


Thomas H. Sheppard, Esq., W. J. Lovering, Esq., 
Major E. R. Birchard, B.A.Sc. 


Idle dollars benefit no 
one. Put your money to 
work. Invest in Sun Oil 
stock, help develop On- 
tario’s oil industry and 
improve an excellent in- 
vestment opportunity for 
yourself. 


We are authorized to 
sell a limited number of 
Shares of the common 
stock of Sun Oil Company, 
Limited, at one dollar per 
share. All the money 
raised from the sale of 
stock is to go into the 
work of development. Good 
dividends for all those who 
invest now seem assured. 


Sun Oil 


25 Toronto St. 


We do not ask you to 
take our word. We do not 
ask you to accept the ad- 
vice of Sun Oil Company, 
Limited, Directors, as 
well-known and reliable as 
these men are. We do ask 
you to find out all about 
Sun Oil properties and 


’ Sun Oil stock. You owe it 
to yourself to do so. 


The story of the de- 
velopment of an Ontario 
field by Ontario men and 
Ontario capital is told in 
an interesting folder called 
“Oil in Ontario.” A post 
card will bring it. 


ency 


Toronto, Ont... 


Money By-laws 


tain city. He tried to buy the bonds, 
nealing Wea eins but none were on the market. He 
, t 2 3 went to the city treasurer of the place 
were still alive. Widows, of course, wae 30-7 soe tiesto Take Bolctteen, in. question and offered to buy "350,- 
* . . , * , ° . 
are the first consideration; but the law| Jas. GC. Turner, Secretary-Treasurer, Vi)-|900 in bonds. The price he offered 
will hardly stop there. It is felt that] lage Gilbert Plains, Man. _ was better than the city could have 
the deserted mother, the mother; May 31, R. M. Westbourne, Man.—$40, | gotten in the open market, but the 
whose husband is insane or serving | 900, 6%, 30-year, being part of an issue}bond dealer could afford to make it, 


. > : of $130,000 for construction of gooJ|: . $ s : 
a life term of imprisonment, and even] »0.4.* P. St. Clair M eGregor, Secretary- |" the interests of his special client 


the unmarried mother,in some caseS Treasurer, Box 15, Gladstone, Man, |Who had a particular liking for the 
is deserving of a pension. May 17, Smith’s Falls.—$35,129,64, 6% | bonds of this city. But the city treas- 

In determining the amounts of pen- = nee eee J. A. Lewis, Town/yrer refused to sell the bonds, al- 
sion to be paid officials will keep in erk,’Smith’s Falls. though he had considerable financing 


4 : May 27, , Ont.—$120,00 
mind that the “allowance in every| go, Nile ee —* to do. 


case should be sufficient to enable the| tures, J. M. A. Waugh; Box 25, Port 
children to have satisfactory home| Dalhousie, Ont. The 


suggestion is made that a 
care and that the allowance should be an: 7, others on Man.—$30,000,/treasurer is justified in selling any 
conditional upon its receiving such 0, years, ood oads debentures. 


give her family some of the advant- 
ages they would have if their father 


How One City Does It 


Jas. C. Turner, Secretary-Treasurer, Gil.|2024s he may have on hand, when he 
care. s ‘ bert Plains, Man. is made a good offer for them, even 
The scheme is not one of interest to| June, Sarnia.—$100,000, 5%%, 20-year| without calling for tenders, It is, of 
social service workers alone; it is a ee James Woods, Treasurer,| course, a debateable point, but many 
problem to merit the attention of all May 17, Village of Streetsville.—$15,000| Cities and towns pursue the practice 
leaders in municipal life, not only be-| guaranteed debentures. S. Smith,|at the present time with good results. 
cause of the direct financial obliga-| Clerk, Village of Streetsville. One city, for instance, Keeps a certain 
tions involved but because of the ul- DEBENTURES NOTES amount of bonds on sale at all times; 
timate effect upon the life of every) ethbridge—If the sanction of the| Setting a fixed price that is in line 
community. , Public Utilities Commissioner is obtain-| With current conditions and paying a 
— ed ratepayers will soon be called upon}commission to any broke 
CANADIAN BONDS OUT to vote on a by-law for the raising of| which can nepetitte & cue eee 
’ eens u ’ . his sum incurre ur-| .: 2 * 
Two-Thirds of Government Issue Are} ing period of years antedating the life city has not been in the market with 
Tax-Exempt of the present council, has been expend-|4 large single issue for several years. 
ax- P ed in amounts not large enough to be —__—____—. 
Some interesting figures were sub-| covered by a single debenture and there BOND SALES 
mitted at Ottawa in answer to an en-| is no debenture to cover the same at the] g29759 Asbestos at 90 to 77: $1,000 
quiry of Hon. W. S. Fielding, formerly Sate Schaubaia ser the Gime aat-abele Bell Telephone at 90%; $1,300 Cedar 
Finance Minister, in reference to the the amount to the. sinking fund. seus st to 86%; $500 Can. Bread 
amount of War Loans and Victory os . . at 93%; $2,000 Can. Cotton at 84; $1,500 
; Reg eta Calgary—Authority to issue debentures| Can. Car at 89%; $2,500 Can. Cement 
Bonds outstanding. Mr. Fielding’s | to the amount of $260,000 for the pur-| at 92% to 90%; $4,000 Dom. Canners at 
question was as follows: pose of providing the city with addi-|92% to 91%: $500 Dom. Coal at 89: 
1. What is the amount of Canadian| tional school accommodation, has been| $10,000 Montreal Trams. at 81; $1,000 
Bonds issued in Canada since the be-| given to the school board. Montreal Power at 83; $4,600 Montreal 
ginning of the war and still outstanding? BY-LAWS TO BE VOTED ON at 104 to 100; $2,000 Mexican Electric at 
2. What is the amount of present May 17, R. M. of Grev, Man.—$50,000 82; $500 N.S. Steel at 80; $7,500 Ont. 
bonds exempt from the operation of the “i. eee oo “ethent building, aha. Steel at 95%; $500 Penmans at 88; 
s. , . 9 
income tax law! ~ May 22, R. M. of Bifrost, Man.—$69,200, | $--"209 Quebec Rly. at 63 to 60; $1,500 
The reply of the Minister showed a%,  Se-yeur debentures. for. tend. per- Siorden at 92; $1,000 Rio at 72; $500 
that some $43,000,000 of the First | poses, . ee at 97; $1,000 Sao 
War Loan was outstanding, $54,000,-| May 17, Elm Creek, Man—$45,000 for| $10\j00" Weczenaee oP nis eae ee 
000 of the second, and $92,000,000 of | schoo! purposes. : basso at 89; $79,600 War Loan (1925 ‘at 
the third, making a total of about|,,May 28 R. M. of Winchester, Man—| 95 "+, ‘9414: $49,600 (1981) a ue 
$ a 9 one G00. $9,840 for purpose of erecting a hospital. | 914. g105 500 (1987) - a2 to 
? ? . Ce , ’ 
| - Of the first Victory Loan issued in a was peccume ot betes the Public oo Paneer 
of $546 there is out- | Accounts Committee of the Ontario Legis- uthority has been given for the i 
1917, out sees aoe —— ecw lature that of.the $350,000 voted to the | of the new Canadian Fseni on and we 
standing 000,000, rep erted | Tovincial Resources Committee, $230,000} May 15. The coin will not, however, 
some ee sr i i918 “sa went for the bonusing of the Civil Ser-j actually be in cireulation till toward the 
into vice. ; end of the month. 


he _- Rate Term Amount Price 
Dy Anderson & Co, ..-.-.5+-4.5.--5% 20-yr. _ $200,000 - 


\ . 


RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES- 


backed by established earn- 
ings, 


This security will offer an 
exceptional opportunity for 


sound investment. 


Let us send you 
particulars. 


Housser Woon .- @MPaAny 


INVESTMENT BANKERS 
12 King Sireet E., TORONTO 


We Will Sell 


H. 


206] Dominiorr Bank Bldg. _~ 


5 


SHH TTTIETEIL 


HOME BANK 
STOCK 


R. BRERETON & CO, 


Te 


_ Unlisted Stocks 


‘We can offer at attrac- 
tive prices the following 
securities:— 


Canada Machinery, com. 

Canadian Woolens, com- 
mon. 

Can. Con. Felt, preferred. 

Cuban-Canadian Sugar, 
commen and pfd. 

Canadian Fur Auction 
Sales, common and pfd. 

Kipawa Co., Ltd.. stock. 
Ask us for quotations. 


INVESTMENT SECURITIES 


136 SLJAMES ST.MONTREAL E= 
TELEPHONE MAIN 1516-1517. > 





SP BRO 


om 


bir ccna ot 


Diese Bs pee eee ee 


-A Proven Success 


Group Assurance Is a Proven Success 


_ The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
‘progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 
Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? ~ 


Discuss it with the 


Sun Life ieee 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and eannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $1,000. 


System of 
Insurance For further information and litera- 
ture, apply to 


B. MATHISON, 
HEAD OFFICE - 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 
President. 
TORONTO 


Furnishes 
a Complete 


THE: 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE . 1920 


They Put on More Insurance 


Mutual Life Policyholders last year increased the amount of their protection, 
taking out additional policies to the amount of more than ten million dollars. 
They were alert business men, who realized the necessity for increasing their 
life insurance because of the increase in the value of the necessities of life. In 
proportion as money loses its purchasing power we require more and more of 
it to maintain the same protection. Have you increased your insurance since 
prices went up? The smaller the value:6f the dollar the more dollars we need. 
As a company, the Mutual does not advocate an excessive amount of insurance. 
At the same time every reasonable effort should be made to increase the insur- 
ance in times of inflated prices. Follow the example of the 3,139 Mutualists. who 
increased their insurance last year. Put on more insurance! 


THE MUTUAL LIFE ASSURANCE CO._OF ‘ ANADA 
WATERLOO, ONTARIO : 
CRONYN, M.P., President 


1870 


INVEST YOUR SAVINGS 


hna5%2 DEBENTURE of 


The Great West Permanent Loan Go 


SECURITY 


Paid-up Capital ........... tresccesecccceces $an612,578.81 
Reserva Seeeeere*eeeeeeseeetteeeseesereretee 964,459.39 
Amoty SOPH TOS EHO HSE SE SORES ESESEH ESSE SEE EEe 7,086,696 .54 


HEAD OFFICE, WINNIPEG 


Experience and Judgment 


are the chief requisites to the efficient management of 
estate or trust. sani 


Our broad experience in these matters is an assurance that 
_ prope: or investments entrusted to our care will receive 
most t attention, to the profit of our clients. ; 


Confidential discussion with one of our officers is in 


CHARLES RUBY, General Manager 


high and this 


INSURANCE 


PRICE TREND FOR 
ALL REAL ESTATE 
IS STILL UPWARD 


Demand Mainly for Com- 
pleted Residential and 
Industrial Properties 


BUILDING ACTIVE 


High Prices for Materials and 
Labor Affect. Operations to 
Some Extent — Enquiries 
From U.S. Manufacturers 


An interesting feature of the real 
estate situation throughout the Do- 
minion at the present time is the al- 
most universal demand for residential 
and - industrial properties. | While 
building has revived on a scale more 
extensive than at any stage during 
and since the war, the desire on the 
part of manufacturers and others at 
the present time is to avoid building 
and to secure possession of properties 
on which construction has been al- 
ready completed. This condition arises 
from the scarcity and high prices of 
building materials and the high scale 
of wages demanded by labor. Such 
building that is undertaken has been 
rendered necessary by the expansion 
of business or in the case of house- 
holders by the great difficulty of se- 
curing adequate and suitable housing 
accommodation. There is little likeli- 
hood of the supply of residences ex- 
ceeding the demand for some time to 
come. 

Judging by enquiries received hy 
the real estate dealers in the import- 
ant centres, many American manu- 
facturers are realizing the advantages. 
offered by the industrial centres of 
this country and are considering plans 
for establishing branch factories at 
points in Canada. The enquiries deal 
with factory sites and factory proper- 
ties. ‘There is some movement in va- 
cant lands, particularly those which 
afford distinct advantages in respect 
of location. Lands in proximity to 
railroad sidings are being picked up 
rapidly. Then again many large con- 
cerns in Eastern Canada are branch- 
ing out and are seeking locations in 
the smaller centres, particularly in 
the West. ; ; 

The following reports, direct from 
men thoroughly acquainted with con- 
ditions in their localities, will reveal 
the general condition of real estate 
throughout Canada: 


BRANDON.—The movement in resi- 
dential property still continues and in 
many cases individuals who have offer- 
ed their homes for sale have sold with- 
out securing premises in advance. Some 
of these are “doubling up” and others 
moving: into undesirable rooms _ in 
blocks. Rents are still rising. There 
are many offerings of vacant building 
properties but the buyers are few. 


FORT WILLIAM.—There is a_ very 
active demand for residential properties 
here with many sales. Prices are dis- 
tinctly on the upward trend. In fact 
the demand is greater than the supply. 
The demand for business and _ wate- 
house properties improves. The mark- 
ets for materials continue active, al- 
though the demand is chiefly from out- 
side centres. There is plenty of labor 
in this city and outside of public in- 
stitutions there is little building. It is 
expected that there will be a develop- 
ment along this line within the next 
two or three months. The value of farm 
property in this vicinity is increasing 
rapidly. Farmers have made great im- 
provements on their properties, and as 
a result of a succession of excellent 
crops are in an unusually prosperous 
condition. 

HALIFAX.—People now-want to rent 
more, no doubt owing to the very high 
price of property, and the expectation 
of a reduction in values shortly. There 
are few if any sales of business and 
warehouse properties, but it is an en- 
couraging feature that practically every 
building“ is occupied. There is much 
building in progress at the present 
time. The prices of materials and 
labor still continue high. 

MONTREAL.—The month of April 
through the rush for permits aroused 
the first definite expectations of a build- 
ing boom in the city. There were 215 
permits issued for new _ construction 
valued at $2,310,649 as compared with 
109 permits for only $295,885 in April, 
1919. Repairs also bulked much great- 
er for April, 1920. The total for the 
year to date is $4,417,651 as compared 
with $886,572 in 1919, which induces 
thoughts of ante bellum records. 


Getting permits and erecting buildings 
are not synonymous, but there is evi- 
dence of a greatly improved position 
this year. This includes houses most 
of all, and a fair number of warehouses 
and factories. As yet there is little 
sign of a typical land boom, for most 
of the houses being built are on land 
that has been held for years by a con- 
tractor or private party who saw in 
ree ee only possibility of getting 
a retu on his original investment. 
The heavy advances in rentals are caus- 
ing a movement towards building priv- 
ate houses and apartments. 


PORT ARTHUR.—The price trend for 
residential properties for which there 
is a steady demand is still ‘ upward. 
There are numerous enquiries concern- 
ing business and warehouse properties 
Prices for building . continue 


s 


not as yet opened up on any extensive 
scale. . 
SASKATOON.—One or two business 
sites in this city were sold during the 
past month. There is scarcely any de- 
mand for vacant~ building preperties 
here. There seems to be a sufficient 
quantity of material available to meet 
requirements -this season. Plumber- 
and bricklayers have advgnced_ their 
scale of wages during the month. Cun- 
struction of the high schools and hos- 
pital has been held up pending the scale 
of debentures at a better price than has 
been offered to date. 
TORONTO.—Building in Toronto has 
been particularly active since the be- 
ginning of the year and promises, to 
keep well up with records before the 
war. Notwithstanding the high prices 


‘and scarcity of all materials building 


on a large scale has been undertaken. 
Many residences are in the process of 
construction. General conditions are 
unfavorable to building for investment 
or speculative purposes. There has 
been rather an extensive movement in 
downtown real estate during the past 
month, several large properties having 
changed hands. American firms are 
seeking location here and already sev- 
eral have purchased properties. 


MORAL HAZARD GREAT 
DURING COMING YEAR 


Decreased Building Cost May 
Mean Larger Number of 
Fires 


There is a likelihood that with a 
decline in building costs there will 
come an increased moral hazard, which 
will have its effect on the fire losses 
in Canada. This opinion is expressed 
in the secretary’s report, which was 
presented at the annual meeting of 
the Dominion Fire Preverition Agso- 
ciation in Ottawa this week. The 
statement reads: 

“The importance of. increased activity 
in fire prevention work for the current 
year and for the following year or two 
cannot be overestimated. It is probab'y 
true that we have reached the crest of 
the wave of high building costs. If this 
is so, replacement values will decrease 
and there will be introduced_a mora) 
hazard which has been largely absent 
during the past two or three years, and 
this increase in moral hazard is bound 
to affect the fire loss. This does not 
mean that property owners are going to 
become incendiaries. Moral hazard in- 
volves more than incendiarism. It in- 
volves carelessness in the maintenance 
of property and in the habits of em- 
ployees, and these will be admitted to 
be hazards almost as dangerous as the 
fire maniac himself. 

“It would not be surprising if in the 
absence of increased watchfulness. on 
the part of the public there would he 
from this cause, during the next year 
or two, a very large increase _in the 
amount of fire loss. This. Association 
can exercise a great influence in lessen- 
ing this hazard and in _ safe-guarding 
property. The influence of the organiza- 
tions represented in this Association 
can be most far-reaching not only in 
preventing an increase in fire loss but in 
materially reducing the existing rate of 
loss, and no one reflecting upon the 
urgent necessity of conserving whatever 
material wealth Canada possesses at the 
present time can fail to be inspired to 
do whatever in him lies to eliminate 
this enormous drain on the national re- 


sources.” 2 
It is pointed out that fire losses in 


Canada during the first three months 
of the year totalled $6,326,625, a con- 
siderable reduction over the figures 
for the corresponding period of 1919. 
On the other hand, due to several, 
large fires in various parts of Canada, 
losses were more than $3,000,000 in 
April, an increase of $2,000,000 over 
April, 1919. 


GROUP INSURANCE 


Two Paper Companies Take Out 

‘Blanket Policies on Staff 

Two paper companies have placed 
their employees under the protection 
of group life insurance. 

The Howard Smith Paper Mills, Ltd., 
have completed arrangements to cov- 
er their employees in the Beauharnois 
and Crabtree Mills, for insurance from 
$500 to $1,500. . Employees of six 
months’ service get the benefit of the 
group insurance and the scheme pro- 
vides for increased insurance accord- 
ing to the term of service. 

The Toronto Paper Manufacturing 
Company, Ltd., whose mill is situated 
at Cornwall, Ontario, have also closud 
a contract along similar lines. 

Both companies paid the entire pre- 
mium. The policies were taken with 
the Sun Life. ‘ 


BUILDING DEFERRED 


Large Number of Projects in States 
Being Held Up 
NEW YORK.—It becomes increas- 
ingly evident that the amount of 
building in the country is not, living 
up to expectations nor to current 
statistics, which ordinarily are based 
on the number of permits issued. In 
New York a survey indicates. that 
scarcely more than a third of the 
buildings permitted for are under 
construction, and trade reports 
throughout the country indicate the 
same condition: Shortage, high cost 
and fluctuating value of labor and 
materials and tight money are too 
mauch of a. handicap for the infant 
boom to attain maturity. Lumber 
production is increasing, 


% 
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MORTGAGORS MUST. 
PAY OFF ARREARS 


~ BY JAN. 1 NEXT|| 


Moratorium Act to Cease 
Operating in Province 
of Ontario 


_ NEW REGULATIONS 


Accumulated Payments to be 
Met on First Interest Date 
After July 1—Difficult 
to Raise Money 


Mortgagors in the Province of On- 
tario, whose holdings were protect- 
ed during the operation of the Mora- 
torium Act, will be required to pay up 
all’ overdue principal payments on 
mortgages or agreements of sale by 
January 1 next. Legislation has been 
introduced to repeal the Moraterium 
Act, which was originally devised to 
continue during «the war period and 
for nine months after, in order to 
safeguard the interests of those who 
had undertaken property obligations 
before the outbreak of war, and who 
would find it difficult as a direct re- 
sult of financial stringency resulting 
from the war to meet payments upon 
mortgages. Provision is made for 
the clearing up of mortgage arrears 
within the six months following July 
1 next. In order to avoid unnecess- 
ary disarrangement of the money 
market, and undue hardship upon 
those who have payments to make by 
requiring all arrears to be met at 
one time, the Attorney-General has 
arranged for payments to come in at 


intervals over a period of six months, 


the overdue payments to be made on 
the interest dates after July 1 next. 
Thus while an individual whose mort- 
gage date is September 1, will have 
an extra two months, other mort- 
gagors may have six mofiths less one 
day in which to prepare for payment. 
Regulations More Drastic 

These requirements are somewhat 
more drastic than had been advocated 
in interested circles. It had been an- 
ticipated that when the Moratorium 
would be finally repealed arrange- 
ments would be so made permitting all 
mortgages to run for the same per- 
iod of time before becoming due as 
they had to run when the act went 
into effect. It is now provided, that all 
arrears of payments must be met 
finally within six months after July 
1, The arrears which had been ac- 
cumulating during the war, will in 
some cases amount to a considerable 
sum. Mortgagors who took advant- 
age of the act to avoid making any 
payment on their obligations, and 
who have been anticipating easy 
terms of payments following the re- 
peal of the act may find difficulty in 
raising the required sums. It is quite 
evident that there will be a steady 
demand for money during the remain- 
der of the present year for the pur- 
pose of meeting mortgage charges, 
and the general effect of this situa- 
ian the ee and real estate 
markets is now the subje - 
lation. agian cs 

The large percentage of mortgag; 
ors, it is understood, have either kept 
up their payments during the oper- 
ation of the act or made provision 
for payments upon its repeal. The 
recent developments will affect those 
particularly who were counting on a 
prolonged period in which payment 
could be made and had not accumu- 
lated the required amount of capital 
to meet their obligations. It will be 
difficult to raise any money upon a 
second mortgage upon such proper- 
ties, the loan companies preferring 
other security. Such companies will 
also take into consideration the in- 
flated values at the present time, and 
will be unwilling to advance the same 
percentage of the market value of the 
property as when prices and general 
conditions were normal. - 

While a number of real estate deal- 
ers express the opinion that the num- 
ber of foreclosures brought about as 
a result of the repeal of the Morator- 
ium Act will place a large number of 
houses upon the market and will have 
a tendency to lower market values 
for residential properties generally, 
the majority take a more optimistic 
view and predict that Ontario house- 
holders who were in arrears on their 
property have so profited by the in- 
dustrial activity of the present time. 
and have been far-sighted enough to 
prepare for the present development 
While a small minority may be hard- 
pressed to raise funds, it is not con- 
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Baldwin, Dow & Bowman, Jackson Block. 


Greatest Income 


from your renting property 
and to secure it with greatest 
regularity and least worry 
and inconvenience, place the 
perty in the charge of the 
NION TRUST COMPANY. 
We will attend to all details 
-for you and rendera complete 
statement each month. 


The cost of this service is very 
small. If you are interested we 
will be glad to tell you more 
about it. 
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BUILDING 
FOR APRIL SHOW 
LARGE INCREASE 


"Extensive Revival of Activity 


in Construction Through- 
out the Dominion 


WINNIPEG LEADS 


Montreal, Toronto and Sher- 

brooke Also Over the Million 

Mark—High Prices of Ma- 
terials Checks Programs 


Building on a broad scale has opened 
up in a large number of Canadian 
cities, and this condition is reflected 
in the reports of building permits for 
the month of April. The value of per- 
mits issued for the forty-one cities 
throughout the Dominion during the 
past month is $16,085,649, an increase 
of more than $9,000,000 over the total 
for the corresponding month a year 
ago, While the high costs of ma- 
terials tend to swell the totals it is 
quite evident that there has been an 
extensive revival. Permits issued to 
date during the present year far sur- 
pass in value the totals for the first 
four montis of the year 1919, stand- 
ing at $32,350,718 as compared with 
$13,160,440 for the corresponding 
period a year ago, or an increase of 
$19,220,278. The unfavorable condi- 
tions in regard to materials, have it 
is understood, held up many building 
programmes, otherwise this _ total 
would have been much larger. 

The Western cities have been par- 
ticularly active during the past 


month, the value of permits being 


$4,806,895 as compared with $1,307,- 
715 last year. The totals of the 
twenty-five Eastern cities stood at 
$11,278,754 as against $5,411,862 a 
year ago; In the majority of cases 
the totals for each individual city ex- 


ceed the returns for last year, the ex- 


ceptions to this rule being a few of 
the smaller cities.. Montreal is the 
outstanding city of the East and leads 
with permits totalling $2,858,165 as 
comparcd with $446,470 a year ago. 


Sherbrooke is also in the throes of a 


huilding revival, permits for this city 
reaching beyond the million mark at 
$1,242,350. This report is the more 
gratifying when it is considered that 
permits for April of last year totalled 
only $131,300. While Torontce has 


given over the first place in the East 


to Montreal, she revorts permits to 
the Value of $2,137,908 as against 
$1,620,996 a year ago. Toronto’s to- 
tal for the year to date stands at $7,- 
132,753, as against Montreal’s $4,417,- 
651. The cities of Halifax, St. John, 


Hamilton, Ottawa, Windsor and Lon- 


don also report satisfactory increases 
for the month. 

Ii the West Winnipeg reports per- 
mits to the value cf $2,901,300, plac- 
ing that city at the top of the list for 
the month. This was largely made up 

’ _ ba ‘ . . 
by the T, Eaton mail-order building 
of the estimated value of $2,500,000 

Among the more ‘important con- 
structions undertaken during the past 
month are the following: St. John, 
General Public Hospital, Nurses’ 
Home, $173,000; Standard Bank, St. 


John’s Branch, $25,000; Montreal, 
CPR. Railway Shops, $520,700; 
Allen’s Palace Theatre, $235,000; 


United American Co., theatre, $125,- 
000; Congoleum Co., factory, $105,000; 


Sherbrocke, Connecticut Cotton Mills 
Co., $1,110,000; J H. Bryant, bottler, 
$30,000; Sherbrooke. Co., 
$26,000, Three Rivers, thirty-five new 
buildings averaging $3,000, $105,000; 
Westmount, church extension, $100,- 
000; Chatham, Ont., mercantile build- 
ing, $45,000; Hamilton, Canadian Cot- 
tons Ltd., $375,000; Kingston, Allen’s 
theatre, $115,000; Sunday school hall, 
$30,000; London, Bank of Montreal, 
$15,000; H. J. Jones Sons, Ltd., fac- 
tory, $15,000; St. Catharines, Domin- 
ion Macaroni factory, $45,000; L. E. 
McKinnon, residence and greenhouse, 
$23,009; Windsor, Loew’s Theatre, 
$200,000; Calgary, warehouse, $130,- 
060; Edmonton, telephone exchange, 
$125,000; stores, $10,000; St. Boniface, 
battery warehouse, $20,000; Winnipeg, 
mail-order building, T. Eaton & Co., 
$2,500,000; Prince Albert, extension to 
penitentiary, $200,000; Regina, Wood, 
Vallance Co., warehouse, $210,000; 
Fairbanks-Morse, warehouse, $80,000; 
New Westminster, Imperial Oil con- 
struction, $24,000; Vancouver, club 
stores, $60,000; tale plant for B.C. 
Silica and Tale Co., $20,000; Almonds 
Ltd., iee cream factery, $20,000. 


VANCOUVER REAL 
ESTATE RECOVERS 


Growing Demand From Out- 
side Investors—Farm Lands 
' in Province Active 


Widespread appreciation of the 


advantages, both commercially and 
industrially, offered by the city of 
Vancouver in view of her position as 
the gateway of the Canadian Pacific 
Coast, has led to an extensive revival 
of real estate activity in that city 


this séason, As a result numerous 


transactions, particularly in high- 
priced properties, have taken place, 
and with each succeeding deal. prices 
have received a substantiai boost. A 
unique feature of the sicastion is the 
demand for hotel properties by capi- 


talists, residing elsewhere, particu- 


larly in the American cities to the 
South. The Vancouver Sunday 
“Sun,” in commenting upon the sit- 
uation, regards this demand for hotel 
properties as the most outstanding 


development of’ the season, Enquir- 


les are pouring in from both the 
Northern Pacific States, the Prair- 
ies and Eastern Canada. According 
te realty men-in that city, the hotel- 
men of Seattle, Portland and other 
coast cities are watching the progress 


of Vancouver with a close eye, and 


the excellent prospects for its future 
growth have brought realization of its 
possibilities. The report proceeds as 
follows: 

In most cases big prices are being 
paid by the newcomers and the vendors 
have been able to turn over their prop- 


erties at a goodly profit. Faced with 
a big tourist trade this summer and 
with the city short of accommodation 
for visitors, the newcomers are antici- 
pating a prosperous season. An en- 
couraging note is sounded by Vancouver 
real estate dealers in the declaration 
that there is an increasing demand for 


new sites in the business section of the 


city. Central properties are showing a 
more apparent stiffening in price, and 
in most cases the present owners show 
no anxiety to sell unless they can reap 
a large profit, fully realizing that the 
downtown locations are becoming more 
valuable and that the demand is bound 


to increase during the coming years. 
It is reported from the West also 


that there is an increasing demand 
for farm properties in the Province 
of British Columbia, which, in most 
cases, comes from Great Britain. 


BUILDING PERMITS ISSUED IN APRIL 


Eastern Cities, 


Maritimes— 


Apr., 1920 
Halifax 


438,385 
Moncton .......... 144,040 
St. John .. 257,950 


Sydney eet 85,900 
ebec— 
Montreal 
Quebec 
Sherbrooke 
Three Rivers 
Westmount 

Ontario— 
Ohatham 
Fort William .... ‘ 
Hamilton ... 
Kingston 
Kitchener ; 
London 
Ottawa... 
Port Arthur 
St. Catharines |. 
Stratford ., Ty 
St. Thomas ...... 
Toronto 
Welland 
Windsor ee 
Woodstock 
York Tow nship 


2,858,165 
258,480 
1,242,350 
186,910 
155,415 


124819 
43,385 
779,500 
196,315 
160,770 
211,510 
334,610 
9,255 
128,000 
83,590 
18,670 

. 2,187,908 
$1,915 
833,605 
24,157 
538,160 


Total 256 cities. ...$11,278.754 


Calgary seesee$ 817,800 
218,300 


7,260 


1,050 
Pap 34,290 
Winnipeg csvecceee 2,001,300 
wan— . 
Moose Jaw see 
N. Battleford 
Prince Albert 


227,480 

1,125 
‘ 215,210 
‘na 438,275 
69,075 
7,850 
2,900 


~ Westminster .... 


Apr., 1919 
$ 363,735+$ 


446,470 + 2,411,695 
270,125 
131,300 + 1,111,050 
40,680 + 
58,229 + 
7,125 + 
6,325 + 
483,310 + 
204,595— 
58)405 + 
137,000 + 
109,920 + 
35,771 — 
82,282 + 
9,228 + 
69,725-— 
1,620,996 + 
61,925— 
119,440 + 
10,231 + 
284,225 + 


4,375— 
27,000 +- 
239,600+ 2,661,700 3,667,600 


44,215+ 
16,150— 
18,700+ 
187,480 + 
111,865-— 
770 + 
200+ 2,700 
= 


4 Mos., 
1919 
$1,008,053 + $ 
815,650— 
36,000 + 
114,870+ 


Change 
35,792 
564,450 
246,450 
25,525 


Change 
74,650 $ 1,043,845 
596,410 250,715 
257,950 282,450 
25,525 140,395 


4,417,651 
917,564 
1,350,475 


427,085 
276,215 


886,572+ 
440,317 + 


243,100+ 
83,580 + 
72,854+ 


8,531,079 
477,247 
1,107,375 


343,505 
203,361 


— 16,645 


146,230 
97,186 


117,694 
37,060 
296,190 
8,280 
102,365 
74,570 
224,690 
26,576 
45,718 
74,867 
51,55 
516,912 
80,010 
714,166 
13,926 
253,925 


164,819 
74,085 
1,445,050 
232,500 
501,660 
384,080 
578,585 
25,071 
209,755 
141,453 
87,756 
7,182,753 
55,365 
2,250,850 
63,028 
1,200,300 


26,210 + 
18,775 + 
1,076,570 + 
226,709 + 
182,645 + 
254,845 + 
414,310+ 
44,638— 
142,022+ 
19,338 + 
90,550— 
3,528,116 + 
116,280— 
305,765 + 
14,381 + 
681,525+ 


138,609 
60,260 
368,480 
5,791 
$19,115 
129,235 
159,275 
19,567 
67,733 
122,115 
52,795 
3,604,637 
60,915 
1,945,085 
48,647 
518,775 


$5,411,862 + $5,866,892 $23,598,454 $10,838,575 + $12,759,897 
Western Cities. 
$ 343,000-—$ 
64,825 + 
15,920— 


25,200 § 
153,475 
8,660 


809,000 $ 608,900+$ 205,100 
970,700 38,235+ 932,465 
34,480 46,430— 11,950 


3,325 
7,290 


12,770 
86,040 


80,175— 17,405 
33,160+ 52,890 
402,350+ 3,265,250 


268,355 
3,825 
262,435 
. 9,975 
109,x * 
17,580 
2,900 
= 


204,215 
12,825 
217,270 
674,005 
61,635 
15,010 


133,265 
16,025 
196,510 
250,795 
42,290 
7,080 


74,1404 

16,650— 

45,165+ 
274,880+ 
170,885— 


company to 


“GREAT EASTERN” 
PAPER COMPANY 
BEING DEVELOPED 
Pulp Mills ‘in Gaspe County 
ee by Paper 


_ $2,500,000 ISSUE 


Of 8% Cumulative Preferred 
Stock in Canada and U.S.— 
New Enterprise for Que- 
bec Province 


By Resident Representative. 

MONTREAL. — The “Canada Ga- 
zette” announces the change in name 
of the Great Eastern Pulp & Paper 
Co. to the Great Eastern Paper Com- 
pany, and in conjunction with this 
details are available of an import- 
ant addition to the pulp and” paper 
industry of Canada. The present 
plant of this company, situated in 
Gaspe county, on the St. Lawrence 
River, consists of a barking mill, a 
saw mill with a capacity of 10,000,- 
000 board feet a year, and ground- 
wood pulp mill with a capacity of 
20,000 tons a year, and a 5,000 h.p. 
unit of water-power development al- 
ready installed, and a capacity of 27,- 
000 h.p. It is the intention of the 
complete its present 
equipment by the erection of paper 
mills, which will be operated in con- 
nection with the present propertly. 
As subsidiary equipment to this en- 


terprise, the company owns a rail- 
way, 7% miles in length, that con- 


nects the mill with docks on the St. 
Lawrence, 


New Preferred Issue 
In connection with the develop- 
ment of this industry, it is proposed 
to issue $2,500,000 of 8 per cent. 
cumulative preferred stock. In Can- 


ada the securities of the new com- 


pany, it is understood, will be offered 
by Thornton Davidson & Company, 
Limited, while Laurence Chamberlain 
& Co., Inc., of New York, will handle 
the securities for the United States 


market. 


The assets of the.company, in addi- 


tion to what has been mentioned, 
consist of 460 square miles or about 
300,000 acres of timber limits in Gaspe 
County. The tangible assets are 
given by appraisers at $9,198,000 or 


a value of $351.61 a share for the 
preferred and $157.25 a share for the 


common stock. It is estimated that 
on the basis of current prices for lum- 
ber and groundwood pulp the com- 
pany’s earnings should exceed $1,000,- 
000 a year. At average. prices it is 
held the earnings on the common 
would average $10.72 a share. 


PUBLISHERS SEEK 
AGAIN TO FETTER 
NEWSPRINT MILLS 


Continued from page 3 


who are reported to have refused to 
supply certain customers in the West 
upon any terms. The publishers also 
include the Ontario Paper Company, 
Limited, which is owned by the same 
interests as the Chicago Tribune and 
the New York Daily News, and was 
built entirely for the purpose of sup- 
plying these papers with newsprint. 
The intention of the Canadian pub- 
lishers, however, is that this company 
should be compelled, as itis at pre- 
sent and has been; to continue to sup- 
ply a portion of the requirements of 
the Canadian papers. A third com- 
pany: which, it is claimed, is aimed 
at under the new legislation, is the 
Donnacona Paper Company, Limited, 
of Donnacona, Quebec, which is un- 
der contract to supply its entire out- 
put of newsprint to_-other inter- 


ests in the United States, but is at 
the present time, under the agree- 


ment, supplying a portion for Can- 


adian needs. The legislation, how-|ha 


ever, will affect all companies who 
do an export business which means 


practically all the larger paper com-|a 


panies in Canada. 

The manufacturers of newsprint in 
Canada will be a unit in opposing the 
proposed legislation. Their case, as 
presented by one in close touch with 
these interests to THE FINANCIAL 
POST, may be outlined as follows: 
They believe that the legislation. is 
entirely uncalled for;- that it will not 
sefve the purpose for which it was 
designed; that it will lead to endless 
friction between the United States 
and Canada that should be on the 
friendliest terms; that it will inter- 
fere with shipments of newsprint 
paper to their United States custom- 
ers and make endless trouble for all 
concerned, and, also, that the action 
of the Canadian publishers in going to 
the Government for this legislation 
is a breach of the agreement that 
was made last December and which 
had for its cardinal principle the_re- 
moval of Governmental interference 
with their business. 

The newsprint mills, indeed, de- 
clare that most of the publishers made 
no serious efforts.to secure, under con- 


tracts, their requirements of paper 
for the last half of the year, but wait- 
ed until the last moment and then 
wired the mills peremptory requests 
that they be taken care of. They 


FOUNDED 


session of the true facts of the case. 

Inquiry amongst newsprint interests 
bears out the opinion that if the Act 
passed as outlined there will Be an- 
other contest’ in the Canadian courts” 
such as was carried on the initiative 
of Price Bros. & Company against 
the Board of Commerce and which re- 
sulted in the complete victory for the 
contention of the Quebec newsprint 
manufacturers that .the industry 
should no longer be under Govern- 
ment regulation. 

From the standpoint of investors 
in paper stocks the revival of the 
struggle at Ottawa may result for 
the time being in a certain amount 
of uncertainty which is apt to unset- 
tle the market. The newsprint mills 
may be counted on to fight the propos- 
ed legislation to the limit of their 
power, however, and in the meantime | 
the majority have already made con- 
tracts for the exportable portion of — 
their products which represents at ~ 
least 85 per cent., at the hitherto un- 
touched price of $100 a ton. This 
mor go into effect on the ist of next 

y: 


1685 


-. MAY INVESTMENTS 


Dominion of Canada Victory Bonds (Tax Exempt) i 
Dominion of Canada Victory Bonds (Taxable) ....:........s++. 54% Various 6 % 


Dominion of Canada (St. John Dry Dock & Shipbuilding Co.) ... 64% Various 6 %% 
City of Montreal Registered Stock 


Canada Cement Co. 


ere eeeeee Sette eee weet eee eee ee eeeeeeseees 


Fraser Companies, Limited 
Northern Ontario Light & Power Co. ...........2cccscneeees 


Canadian Mead-Morrison Co, Preferred Stock with 40% Bonus 
Camis: Bis sea ois ni Cakes edi coker pias 


Full particulars describing the above investment issues, which we 
recommend, on application. 


MANSON 


- “4% 
6 


% DUE YIELD 
544% Various 5.60% 


1951 6 % 

% 1929 6%% 
6 % Various 7 % 
6 % 19381 7.60% 
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TAWAISSTILL 


Taxation Program to be Fin- 
3 ally Passed by © 
Premier 


POLITICAL OUTLOOK 


Sir Robert Borden’s Plans Will 
be Awaited With Great Inter- 
: est by Followers and the 
General Public 


By Resident Representative. 
OTTAWA:—The return of Sir Rob- 
ert Borden and the final announcement 


after many postponements that Tues- 
_ day has been finally selected as the 
date for the bringing down of the bud- 
get has served to inject some interest 
__ qnto the doings of parliament. Fre- 
“quent postponements of the oudget 
have aroused the conjecture, appar- 
ently well founded, that there has 
been considerable difference of opin- 
jon among members of the govern- 


ment as to the details. An address 
aetivered before members of the House 
by. Mr. Breadner, Commissioner of 
‘vaxation, has aroused the belief that 
the Business Profits Tax was to be 
dropped, and the Income Tax so ar- 
ranged that a greater income would 
be produced. However, as Sir George 
- Woster remarked when advising of the 
“. postponement of the budget until 
‘fuesday, the Premier is to be given 
a chance to review the whole budget 
and much will depend on his decisions. 
- While it has been before the cabinet 
at intervals the best information is 
that it has not been given its final 
form, although it has occupied the 
cabinet to the exclusion of practically 
everything else for the past week. The 
frequent postponements of the budget 
—there have already been four—show 
that there has been a good deal of 
‘contentious matter in it as rough- 
drafted by the Minister of Finance. 
Most interesting of the statements 
which the Premier is expected to make 
as to thefuture policy will be that in 
connection with Union Government, 
and the first caucus will be awaited 
with interest. To this caucus he will 
likely also present his views as to his 
own future. He has returned appar- 
ently wonderfully recuperated in 
health, and may still desire to remain 
at the helm. If he does harbor that 
desire and makes it known, or even 
if he leaves the matter to the decis- 
ion of the caucus as he has done be- 
fore, politeness will again require, as 
has been the case before, that the cau- 
cus shall beg him to.remain. If the 
Premier actually desires get out 
of politics as his friends ieve he 
‘should do for his own sake, he will 
consult no one but his physician and 
_ his own desires, and state his intention 
_ g0 positively as to leave no chance 
for urging to the contrary. 


There is no doubt that the Premier’s 
- oldest and best friends are anxious 
- that he should retire now in order 
* that he may not, as they have put it, 
be dragged through the mire of party 
strife and made to serve as a pawn 
__-for the ambitions of others in the 
cabinet at the close of his career. 


Sir George As Premier? 


As to his successor, the choice has 
_ hitherto been between Hon. Arthur 
Meighen and Sir Thomas White; but 
latterly there has been a suggestion 
from several quarters, icularly 
from a faction within the cabinet, 
that Sir George Foster should suc- 
ceed him and carry on for the rest of 
_ the term of this parliament. The 
White boom has been strongest with- 
in the cabinet, particularly that sec- 
tion of it which is not anxious to see 
the crown fall to Hon. Arthur 
Meighen. Sir Thomas himself is still 
_ said to be firmly determined not to 
_ accept the office, and he is paying very 
+ little attention to his parliamentary 
- duties, being in the House almost as 
- rarely as his fellow member from 
Toronto, Mr. Bristol. Meanwhile, Mr, 
Meighen is said to be tiring of the 
strife and to be ‘inclined to accept 
very flattering offers which haye re- 
cently been made to him to go _ into 
business life. 

It would not be at all surprising 
if, should Sir Robert actually make up 
his mind to retire, Sir George Foster 

- would be his successor for the rest of 
his*term. He is unquestionably extra- 
- ordinarily popular in the House with 


"- RAILWAYMEN STRIKE 

y 7S Be * vs — - Stan- 
Employees of London and Port 

ley Demand 73 Cents an Hour 

LONDON, Ont.—The employees of 
the London & Port Stanley Railway 
went on strike at midnight, Thursday, 
for 73 cents an hour. They refused to 
accept the offer of 52 cents an hour 
made. by the Hydro, Commission and 


later declared to be fair by the Con- 


ciliation Board, headed by Judge 
Snider, of Hamilton. ‘The offer of Sir 
Adam meant a maximum of 52 cents 
an hour for trainmen, who now re- 
ceive 48 cents. The men were not 
satisfied with the offer and are strik- 
ing for 75 cents with an average ad- 
vance of 25 cents for all workers. 

In the absence of Sir Adam Beck 


from the city, no action has as yet} 


been taken te induce the men to re- 
turn to work and make a satisfactory 
adjustment of the grievance. 


MAY GET OVER 
$100 FOR NEWS 


Contracts in Most Cases for 
Newsprint Export Not Yet 
Concluded From July 1 


By Resident Representative. 

MONTREAL.—-Although it is com- 
monly believed that most of the 
paper companies in Canada, that is, 
the newsprint mills, have already en- 
tered into an agreement to supply 
newsprint to United States and other 
customers from the first of next July 
at the price of $100 a ton, THE FI- 
NANCIAL POST is informed that 
such is not the case and that no con- 
tracts, or very few at least, have yet 
been made. When the International 
Paper Company on the first of April 
announced that it was increasing rates 
from $90 to $100 a ton, it was taken 
for granted that the same rate would 
apply to the Canadian companies on 
the first of next July when their six 
months’ contracts expired. Since then 
the paper company in question has an- 
nounced that it will increase its rates 
beyond $100 a ton from the first of 
next July, so it is now presumed that 
the majority of the Canadian compan- 
ies will follow fairly closely the rates 
established by the other, and over 
$100 may be the prevailing price. The 
price tc Canadian publishers is likely 
to be about the same. 


THE FUNCTIONS OF A 
RESEARCH BUREAU 


Would Cover Wide Field of 
Industrial Activity in Aid of 
Standardization 


OTTAWA.—The establishment of a 
bureau for scientific research in Can- 
ada was recommended to the members 
of the House of Commons by Hume 
Cronyn, M.P., in the course of re- 
marks delivered while moving the ad- 
option of the report of the special 
committee appointed to enquire into 
the possibility of such a development. 
The functions of a research bureau, 
he said, were of two kinds. In the 
first place it will be charged with the 
standardization of measures, including 
standard of length, volume, weight; 
etc.; of heat, light, electricity, and 
other forms of energy; of technical 
and scientific apparatus, whether used 
in the public service or in the indus- 
tries of the country, and of the qual- 
ity of materials required in the con- 
struction of public works and of sup- 
plies needed in the various branches of 
the Government service. 

The second function of the institute 
is to direct and supervise researches 


into technical processes and methods: 


so as to assist in the development of 
the natural resources of the country, 
in the expansion of existing indus- 
tries, or the furthering of new indus- 
tries, and in the utilization of those 
materials which had hitherto been dis- 
carded as waste products. The meth- 
ods to be followed in the fulfilment 
of the latter part of the programme, 
he pointed out, will be similar to those 
already adopted by Great Britain and 
the United States. An endeavor will 
be made in this country to form trade 
associations or trade guilds for re- 
search. That is, industries that are 
interested in some form of activity 
will be brought together and through 
their joint efforts and subscriptions 
a competent scientific investigator or 
research expert will be selected, and 
his salary paid by the guild. This 
man and his assistants would be allot- 
ted a properly equipped laboratory in 
the governmental. central research in- 
stitute, where he would find at his dis- 
posal not only the various mechani- 
cal and physical appliances with which 
the institute will be furnished but the 
skilled experience and advice of the 
Government experts in charge of the 
institute. 


DULUTH-SUPERIOR 
i idan gf ora stevemnae of the Duluth- 
uperior Traction Company shows gross 
for the last week of April tmotating to 
$47,405 as compared with $46,301 for the 


[samen tae 
total, as based on the 


2. 
$160,754, 


Steamship Man Complains 
Nearly All Cargoes Come 
From States 


SEND TO COLOMBIA 


Movement Among Manufac- 
turers Towards South Ameri- 
can Republic—Strong 
Financially 


By Resident Representative. 

MONTREAL.—Some improvement 
is noticed by steamship companies 
here in export business that is offer- 
ing of late, but no one is willing to 
predict that this improvement will be 
a permanent one. One head offizial, 
speaking to THE FINANCIAL 
POST in reference to this, explained 
that the unfavorable conditions of 
affairs in the United States was hav- 
ing its effect upom Canadian ship- 
ments. He pointed out the conges- 
tion of freight over the border and in. 
the possibility of a good deal of this 
moving to the Atlantic seaports, or 
the impossibility of loading it there 
when it did arrive. Then all over the 
country manufacturers were far be- 
hind in their orders, owing to the 
various strikes that have taken place, 
which affected not only the securing 
of raw material from the mines, but 
also delayed its transportation .once 
it left the point of production. The 
difficulty in securing raw material 
and the delay on the railways were 
tying up Canadian manufacturers 
also. But, Canadian steamship lines 
depend to a great extent for their 
cargoes, as he pointed out, on United 
States goods coming through on Can- 
adian railways or boats. from Chi- 
cago, Minneapolis, and other points 
west of Montreal. He explained in 
connection with this that apart from 
our grain shipments, by far the 
greater part of the cargoes carried 
by Canadian vessels from Canada 
overseas, consisted of American pro- 
ducts. | 

In this connection he was rather 
bitter in blaming Canadian manufac- 
turers for their unwillingness, as he 
claimed, ‘to adopt a definite, perman- 
ent policy of manufacturing goods 
for export. 

“The average Canadian manufac- 
turer,” he maintained, “looks only to 
the export field when he finds that he 
has a surplus on hand, or that do- 
mestic business is falling off. The 
American manufacturers, to a great 
extent, maintain their export depart- 


ment regularly, no matter how good jp - 


domestic business is, and in. order to 
maintain this export trade will re- 
fuse domestic orders over and above 
the proportion that they have decided 
on of their whole output. Thus, year 
after year, they are planning their 
export trade and producing steadily, 
whereas the majority of Canadian 
manufacturers are content to make a 
spasmodic effort, and only when local 
trade is light. The result is, that in- 
stead of being able to plan for a 
steady cargo of Canadian products, 
with the exception, as I said before, 
of wheat, we are dependent for by 
far the greater part of our freight 
upon what American cargoes we can 
induce to be carried through Canada 
and to be shipped on our boats.” 


In connection with export trade, 
THE FINANCIAL POST is in- 
formed that efforts are being made 
to develop a much larger trade with 
the Republic of Colombia in South 
America. Several Canadian firms 
have already made arrangements for 
shipping goods to Colombia. That 
country has imported from Canada 
and the United States recently the 
large stocks of dry goods, hardware, 
machinery, automobiles, and other 
lines of merchandise, as well as steel 
rails and locomotives. Of advantage 
to Canada is the fact that with its 
heavy exports, Colombia is one of the 
few countries whose exchange is on a 
parity with that of the United 
States. 

In speaking of his country’s re- 
sources, Dr. Guzman, Minister of 
Finance, declared that in the, past 
two years Colombia’s fiscal resources 
had increased 50 per cent. It is ex- 
pected that in 1920 exports, 80 per 
cent. of which is coffee, will amount 
to $60,000,000, and imports to $60,- 
000,000. A heavy program of rail- 
road construction is in progress. 


ONTARIO SMELTERS 


Ontario Smelters & Refiners, Ltd., 
with plants at Welland and Chippawa 
in the province of Ontario, is prepar- 
ing for further expansion and for the 


Hickling, president, stated that pro- 
duction of the Welland plant, on which 
construction is now being completed, 
will be up to normal capacity shortly. 
The company, it is understood, has 
an ample supply of raw materials 
through contracts made with mining 
companies of Northern Ontario, as 
well as supplies from its own proper- 
ties, to keep the plants operating at 
full capacity for months to come. The 
bonds are being offered through the 
Toronto financial house of Tanner, 
Gates & Company. . 


NEW ENGINE PLANT 


MONTREAL.—The Rapid Tool and 
Machine Company of Lachine is tak- 


ing over the oil engine works of Can- 


ada, THE FINANCIAL POST learns, 
and a new company will be incorpor- 
ated capitalized at $500,000, which will 
develop ~extensively the manufacture 
of oil engines in plac eof gasoline, a 
practically new industry for Canada, 
that.is, on a large scale. 


RIORDON’S STRENGTH 


MONTREAL.—The strength this 
week in Riordon is connected with a 
story that the company will be asso- 
ciated with an amalgamation of strong 
pulp wood and timber interests in the 
Ottawa Valley. 


WINNIPEG ELECTRIC 


The proceeds of a new issue of 30,000 
share of preferred stock of the Winnipeg 
Electric Railway Company will be used 
to pay off the floating indebtedness of 
the company. In view of the present 
conditions of the money market the 
company decided it was advisable to give 
a bonus of 20 per cent. of common stock 
that is one share of common stock with 
five shares of preferred stock. 

Shareholders of the company will be 
given the opportunity of subscribing for 
the preferred shares, and applications 
will also be accepted from any citizens 
of Winnipeg who may be interested. 


—- 


oever 


saith unto you— 


- “Then said Jesus unto 
‘His disciples, “If any 
man will come after 
me let him deny him. 
self and take up his 
cross, and follow Me.” 


_ “His mother said unto 
the servants, “What. 
soever He saith unto 
you— 


Do It!” 


The Salvation Army 
Jubilee Self -Denial Appeal 


May 15th to 22nd 


HON. FREDERIC NICHOLS, 
’ Hon. Chairman. 


Toronto Objective $150,000 


JOHN G. KENT, 


SIR EDMUND WALKER, 
Chairman. 


Hon. Treasurer 
Campaign Headquarters : Salvation Army Hosfel, King and Church Streets _ 
Phone Adelaide 4030 


AN IDEAL CANADIAN INVESTMENT 
FOR THE CANADIAN INVESTOR 


CANADIAN LOAN 


City of Paris 


FRANCE 
The Capital of the World 


WE OFFER, SUBJECT TO PRIOR SALE 


$2,000,000 


6%—10-Year Coupon Gold Bonds 


being portion of an issue of $20,000,000 


Denominations: $100, $500, 
Canadian dollars. 


$1,000. Interest and principal payable in 


Dated May 1, 1920, redeemable May Ist, 1930, in Canadian dollars at any Branch 


of the 


Provincial Bank of Canada, 
Merchants Bank of Canada. 


La Banque Nationale, or The 


Interest payable May 1st and November Ist. 


This is a purely Canadian Loan. 
are payable in Canadian dollars. 
by fluctuations in exchange. 


PRICE: 96.37, to yield 
6%% 
FEATURES OF ISSUE 


Both the interest and the principal 
It cannot, therefore, be affected in any way 


This issue is backed by the greatest security that has ever been placed 


behind any issue of municipal debentures offered in Canada. 


The security 


amounts to over $3,000,000,000 of taxable property of the City of Paris. 


develo 


Paris. 


It constitutes an ideal investment at the present ti it helps to 
the export trade of Canada. is Bae to tee 
entirely in Canada for the purchase 


The proceeds of the‘issue are to be used 
of Canadian foodstuffs for shipment to 


Sir Vincent Meredith, President of the Bank of Montreal, has strongly 


urged that every effort should be made to help develop the export trade of the 
country, in order to bring about the proper adjustment of our lnalnance of trade. 


The present issue is one in which every Canadian should be interested. 


ATTRACTIVENESS 
OF ISSUE — 


It possesses the greatest security. 
It. affords the very favorable return of 644% on the 


investment. 


It is free from all taxes, either present or future, of 


either the City of Paris or the French State. 


_We strongly recommend this bond issue as une of exceptional merit and urge 
Canadian investors to fyle subscriptions for it as early a date as possible. 


Aap additional information may be obtained from, and subscriptions should be forwarded to ang of the branches or 
at the Head Offices of the following Banks and Institutions: — 


The Provincial Bank of Canada 


La Banque Nationale 


The Merchants Bank of Canada , 
La Societe d’Administration Generale 


35 St. James Street 


Montreal 


Municipal Debenture Corporation, Limited 


; - Credit Foncier Building 
74 Mountain St., Quebec 


124 St. Peter Street 
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